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THE MONEY MARKET. 


ALTHOUGH the best authorities in the money market 
still look forward to some months of cheap money now 
that Government disbursements have begun, the Bank 





return shows that other tendencies are at work in 
various parts of the world which may possibly have a 





LIFE & ENDOWMENT ASSURANCES, 


countervailing influence. Gold is still flowing to 
Berlin, and India is drawing more supplies from Eg 
The Bank reserve is over a million lower, though seven 
millions above the corresponding week in last year, 
when, of course, quite unusual conditions prevailed. 
is possible that the tightness of the London money 
market may not be relaxed quite so rap! idly as was €x- 
pected. The return of public revenue and expenditure 
issued last night at the close of the financial year ex- 
hibits extraordinary figures, from which no safe de- 


WITH or WITHOUT MEDICAL EXAMINATION, 
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Bank’s status again shows a diminution of er t 


seat Wha’ AP oe ow 

mands. Phe Algemeen Handelsblad estimates from 
the figure of the ‘‘ miscellaneous accounts,’’ which in- 
cludes profits, that for the fiscal year of the Netherlands 


Bank, ending March 31, 1911, the dividend is likely to 


be about Lif per Cent, against 5.30 per cent. 
| last year. In connection with the repayment in 


ithe near fu various American 


t i 
here, the New York 


yonds held exchange 


downward, but changes were small, the offer 
| being off-set by demand for remittance 


against 
recen 


| 
| 
| 
i 
i 
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bond int troduct 
| the prospect of these repayments has stimulated in- 
| vestment demand to any extent, the bond market con- 
| tinuing to present a very dull appearance. Pursuant 
| to the amalgamation of the Rotterdam banking in- 
terests to which I referred a recent letter, it is now 
currently reported that the new company will take over 
the old-established business of Messrs Determe yer, 
Weslingh and Zoon, of this city. This is tl hought to he 
a prelimin: iry to the esti iblishment of a branch office 
here. Great interest was taken in the new Brazil loan 
the opportunity to subscribe 





at Messrs Rothschild’s 


agent here being largely availed of during the short | 


time the lists were kept open. Rumours are current 
that London, Chatham and Dover Arbitration ordinary 
stock is to be introduced in this market, but no con- 
firmation is obtainable. 


THE ECONOMIST. 


| Commons. 


Railroad | 
tended | 


ions here. It cannot be said that | 
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Subjoined is our usual table of current rates 
BANK RATE and MARKET RATE. 
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PARLIAMENT BILL, REFERENDUM. ANp 
PREROGATIVE. 

HERE are two theoretical, contrary 

views of the House of Lords. The 


our ancient second Chamber is at its 


ret 
Aik 4 


Liberal Government is in power, because 


hibits a maximum of activity, amending 


easures, acting as a drag on 


nd sometimes even (as in the 


famous « 
Budget) forcing on a General Election. On 
theory, the House of Lords is at its | 
rnment is in power, because the: 
a cele of inactivity, 
imending or rejecting 


and does nothing « 
important measures. In 
‘ another place, > where Minist 
persons may be “‘« 
not party views, t 
majority of Liberals would probably conside: 
second theory is better than the first, while t 
of Tories would hold that the first theory is b 
the second. But Mr Balfour has said very « 
that the House of Commons must be the 
House, and it is the prime object now of his 
construct a House of Lords which will apps 
country as a Chamber likely to deal out ev 
to all measures which come up to it from the H 
If such a House of Lords could be con- 
we think there is no doubt it would be ex- 
pected to do a great deal of revisionary wo 
as to arrest or postpone any measures which 
be of a novel and revolutionary characte: 
country had had ample time to make up its 1 
them. The Parliament Bill only takes us « 
the direction generally desired, for it only | 
when there is a Liberal majority in the H 
Commons it shall be able, after long delay, to pass 
measures rejected by the House of Lords. It does ° 
minimum, for it only removes the constitutional « 
lock; it fails to supply any check upon the ! 
of a Tory Government; and nowadays you 
Tory demagogue is just as fond of innovat S 
Radical competitor. 

We are now awaiting with the very grea’ 
interest the appearance of Lord Lansdowne s b 


is merel 
ind to which proper 
These two views are 


structed, 


but the alternative to Mr Asquith’s measure f° 

| been complicated by the policy of the Referendum wit 

| has taken shape in the Bill of Lord Bz or ol But — 

, | Under this Bill a Referendum or general appeal to 
voters would follow whenever a Bill aha. ed by “i 
_Commons is rejected by the House of Lords, and aa 


ever a Bill passed by both the House of Lords an¢ ™ 

House of Commons is objected to by a minor! ity of not | 
less than two hundred members in the House | ! 
mons. Lord Balfour has a well-deserved reputatio" for | 
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|| seems to have been specially directed against the com- 
petency of elementary school teachers for any such 
post. Hence the storm. Mr Runciman, 
of Education, in his exercise of patronage—for there 
is no public competition or examination in regard to 
the Education Office—has not been in the habit of 
applying the principles of the circular, and had not 
even seen the circular at all before it went out. It 
seems to have been sent out by the « hief permanent 
official of the Board on his own authority. The 
circular fell into the hands of a Conservative member 
of Parliament, who ignored the ‘‘ private and 
dential,’’ and disclosed it to the House of Commons. 
Mr Runciman, the Cabinet Minister who presides over 
the Board of Education, was highly indignant, and 
hotly described the member as a receiver of stolen 
goods. We are not prepared to defend the publica- 
tion of documents marke d ‘‘ Private —_ Confidential,’ 
but when they are printed and sent out 
ties these printed headings lose the 
become tainted as it were with white ity. The 
theory of the English Civil Service goes dead against 
the issuance of such a document without the full 
authority and cognisance of the Parliamentary chief. 
Of this Mr Runciman has happily become aware, for he 
has informed the House of Commons that “‘ rather than 
run the risk of offence being caused and misconceptions 
aroused as to me policy of the Board of Education,’’ 
he is ‘‘ enlarging the category of papers which are to 
have his own express sanction.’’ The Board of Educa- 
tion is, we the only public department which is 


confi- 


whole 


believe, 


absolutely shut out from public competition. If this 
be so, it is, perhaps, easy to understand that the 
atmosphere becomes stuffy and charged with the 


We 
the windows of the 
Office and let in a little fresh air. 


advise the 
Education 
Competition is the 
a ath of public life, and is essential to the health of the 
‘ivil Service under a Parliamentary Government. 


| enecacmecann 
| 7 
| 
| 
| 
| 


vapours of a priggish bureaucracy. 
Government to open 





THE NATIONAL INSURANCE OF THE WORKING 
CLASSES. 


| At the beginning of the session a promise was made in 
the King’s Speech that legislation would be introduced 
this year for instituting a national system of insur- 


ance against sickness, unemployment, &c. 


invalidity, 
] For some time it was assumed that this pledge would be 
| redeemed by provisions in the 1911 Budget, but the 
| Prime Minister has now stated that such proposals as 
the Government have to lay before Parliament will be 
submitted separately in the course of the next few 
weeks. If rumour is to be credited, the Chancellor of 
the Exchequer has been spending his enforced leisure 
planning a bold and comprehensive scheme which shall 
cover the whole field in a simple mannet, and contain 
some striking innovations both as regards the collec- 
tion of premiums and the combination of various risks 
under one general payment. We claim no special 
knowledge of Mr George’s meditations on this subject, 
and do not, therefore, propose to discuss, or attempt 
to forecast, the lines on which such a scheme is likely to 
be laid down; but it is very desirable, in view of the 
far-reaching nature of the proposals, that the public 
should think over the problem and the special diffi- 
culties attending this kind of insurance before any 
definite scheme is adopted. The general principle is 
clear enough. Almost every form of risk that is 
capable of being reduced to an actuarial basis can be 
met nowadays in the business world by insurance. 
Dangers which cannot be foreseen and mishaps for 
which the individual affected is in no way responsible 
are shared among a whole group. It is not so much 
that the strong bear the burden of the weak, but rather 
that inevitable or unforeseen misfortunes are co-opera- 


in such qué inti- 
ir significance, and | 





THE ECONOMIST. 


the Minister | 


| as trades 
| which have for many decades done splendid 
| England. 
| trade unions have paid away over half a millio: 
/in unemployment benefit, 


- | in benefit to 


| though the membership of these associations is lar 
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tively borne. Our readers are familiar with the 
tion of this principle in the 
ness liabilities, : 
profits. And it is plausibly argued that the pri rah 
should be applied to cases where the whole liveljhoo 
of a working-class family is at stake. 
But as soon as we leave general principles agreem 
ceases. There are still many who think that jt i 
sufficient to leave the matter to such voluntary aeenc; 
unions, friendly and other thrift s 


appli 
case of all sorts of byc;. | 
including even business or inyesty 


A In) 


a> 


On the average of the last ten years British 


while sickness and other 
benefits have taken nearly £900, 000 per annum of t! 
funds. Friendly societies in 1906 paid some £'s 
their members. The we: aie of 
voluntary agencies, however, is that they fail to touch 
the poorest cases, where the need is equi ally pressing, 
and where the harm resulting from sickness, accident. 
&c., has the most disastrous effect on labour. M reover 
it is but a small part of the occupied population. Th 
experience of other countries, on the other hand, show 
that a compulsory State system can be so contrived a 
to reach all classes of the working community. Ip 
particular, the unqualified success of the Bisma 
code of social insurance in Germany has undou! 
been a prime factor in bringing this problem 
the range of practic al politics in our own count: 

There are six main causes which prevent a working 
man from earning his living by his own exertio 
which three are, in the main, temporary, and thre 
are of a permanent nature. They are as follows : 

1. Sickness. 

2. Accident. 

3. Want of employment, resulting from tempo 
disorganisation in the labour market or the failure o! 
particular business. 

4. Invalidity—Physical 
mental incapacity, &c. 

5. Old age. 

6. U nemploy: ability, due to inherent laziness, lack of 
skill or trustworthiness, &c. | 


deformity or 


disablement, | 


The last of these six conditions is not one to which || 
the principle of insurance is applicable. Two of the} 
remainder, which are provided for in the German insur- 
ance code, are otherwise dealt with in this country. Old | 
age, the burden of which is now thrown, in England, en- || 


qd, ene |} 
tirely on the State, is grouped by the Imperial law of || 
1889 with invalidity, employers being empowered to | 
deduct part of the premiums from the wages of their | 
employees, while the State finds about one- third of the || 
total amount required for the combined insurance. In- | 
dustrial accidents in Germany are provided for under | 
separate laws, which compel employers to insur all || 
workers, of whatever kind, whose annual earnings are || 
less than £150 a year. The premiums, which var’ 
according to the industry and establishment, are p ud 
entirely by the employer. The risk of accident in Eng- | 
land is also thrown entirely on the employer, the onl) 
difference in principle being that in this country the |) 
master is left to find his own means of 
against this liability. In neither of these c | 
see good reason why the German principle should be || 
substituted for that at present in force. 
There remain the problems of sickness and inv: 


ins! rance 


ases do we 


and of temporary unemployment. As regards the last | 
of these problems, no foreign country has yet vel ae } 
to tackle the enormous administrative difficulties in- ] 


volved. The recent Poor Law Commission, though 
fully alive to this most important of economic risks, | 
was also greatly impressed with the difficulty of pre- | 
venting malingering or of estimating risks. Bui rd 
subject is so important that it demands as amt = 
sideration, and we do not propose to deal with it in ts 
article. The outlines of a scheme were put before the | 
country nearly two years ago when the Labour Ex- 
changes were introduced, but rumour anticipates 4 de- 
parture from the scheme then laid down. 
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The German sickness insurance scheme, which is 
based on ; a ee 
. js thus described by Mr Knibbs, Statistician to 
ue Commonwealth of Australia :— 


| 


41] persons who are regularly employed in trades or com- | 
gure wages or salary not exceeding £100 per annum must 
Employees who only work intermittently are 
liable to be imsured, nor are persons in inde- 
tions, however restricted their resources. Other 
fically exempted are soldiers and sailors, domestic 
employees in Government or municipal service | 
titled to continued payment in event of illness. 
rwise liable may also be exempted when they have 
n for sickness in other ways. Persons not « ming 
npulsory provision may insure themselves if their 
ot excee d £100 ceccccces 
men pay two-thirds and the employers one-third of 
ns, which are based on the rate of wages. In case | 
insurance, the employee pays the whole premium. 
s have been prescribed regarding the payments t 


rsons whose sickness was caused by their own fault. 
For rance against sickness the organisation consists of a | 
number of institutioms......... (1.) Local sick funds 
municipalities or parishes for trades within their 

) industrial or factory sick funds, conducted in 
ith large industries; (iii.) building trades sick 
) guild sick funds; (v.) miners’ sick funds: (vi.) 
sick funds, established by municipalities and 
rsons not insured in any of the other five types of 


I 


The benefits include free treatment and sickness 
amounting to 50 per cent. of the average wages 

death benefit, &c. If sickness lasts more than 26 
weeks the case comes under the invalidity scheme. In | 


[gob 11,690,000 persons were insured under this 


[he Invalidity and Old Age scheme, which was | 
passed in 1889, and amended in 1899, was more bitterly 
posed at the outset than any other branch of the 
nsurance policy. But at the time of the amending | 
lv five votes were cast in the Reichstag against 
All wage-earners over 16 earning less than £100 
year must be insured. The premiums are paid equally | 
y employers and employed, and the Government adds | 
annually to every pension paid. The 


+.2 LOS 


he insured and the length of time during which 
premiums have been paid. The organisation is by terri- 
rial divisions, and though the idea of an Imperial 
nstitution was originally mooted it was abandoned as 
practically impossible. The present administration is | 
the hands of 31 State insurance offices, which are | 
self-governing, under the supervision of the Imperial | 
Insurance Department. 
{|| A summary of the various branches of social insur- 
| n Germany in 1907 shows the following result :— 
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the Act of 1883, amended in 1886, 1892, and | UNLICENSED DRINKING — THE 


| class. 
| The 


| rational recreation, mental improvement, broth 


‘first of four requisites of a workin 


to light. 


STATUS OF | 


AFFILIATED CLUBS. 


) . , 
BareLy fifty years ago there sprang up 


d a movement 
for the creation of 


clubs of the humbler 
Perhaps no movement was ever started with 
loftier aims or advanced by more unselfish promoters. 
objects to be 


** pleasant 


additional 


achieved were no other than 


social 


intercourse, innocent 


amusement 
z a DTOU 
helpfulness, and in every sense a higher 


eher life for the 
toiling millions.’’ It was confidently hoped that 
course of years, every ‘‘club’’ would dev 

working man’s ‘‘ college,’’ a sort of mechanics’ insti- 
tute combined with the amenities of a social club. 


A considerable number of these clubs had already 


been established when, in 1867, they were not u S 
| acclaimed by one of their founders as ‘‘so many 
ganglionic centres of a happier and purer state « 


existence.’’ No intoxicating liquors were allowed to 
be consumed, no betting or gambling was suffered t 
take place within the precincts of the club. It woul 
seem, however, that in some respects these ideal in- 
stitutions ‘outlived the intentions of their 
founders ’’; for, so far back as 1875, on the occasion 
of the annual meeting of one of the central organisa- 


tions, Lord Rosebery is reported to have declared the 


) 
j 
] 
i 


soon 


} . 
g man’s club to be 


freedom from ‘‘ all vexatious and childish restrictions 
as to the supply of intoxicating drinks—restrictions 
which would be 
clubs.”’ 

In January last we 
columns to the large 
since the introduction of the ‘‘ registration ”’ 
under the Act of 1902, and to dwell upon some of the 
anomalies and abuses which have recently been brought 

In particular, we insisted upon the futility 
of a scheme which permits the promoters to require 


more suited to nurseries than to 


took occasion to refer in these 


increase in the number of clubs 
: system 


registration as of ngnht, and enables them to compel 
- . . . { 1 a.% 141 ‘ 1, 
fresh registration with the same membership, althoug 


the club mav have been struck off the roll 


conduct on the part of its members. We also pointed 
out the evils that had flowed, in certain districts, from 
substituting, in lieu of an inn under vigilant police in- 
spection, a club free from any adequate 
and wholly uncontrolled as to the ti 
which, indeed, 


io Oross s- 
- . ~ 


supervision 


time of closing 


Tipsy dance and joll 
prevailed until the early hours of the morning. 

We now propose to refer shortly to another aspect 
of the question : the ‘‘ affiliation ’’ of clubs. Not many 
weeks ago a worthy artisan of Yorkshire set out to 
witness a football match in South Wales. The game 
being played on Saturday afternoon, he was minded 
to remain until Sunday evening, when he once more 





No. of Persons Amount of | 

iH Persons Receiving Benefit Paid. | 
i Insured .* Benefit 
| Sickness insurance.... 12,500,000 .. 4,800,000 .. 13,900,000 
| Invalidity and old age 
|| | insurance.......... 14,000,000 .. 978,960 .. 8,600,000 

| || Accidentinsurance.... 19,000,000 .. 887,921 .. 7,500,000 

| | — —_—_—_—_ —_—_—_—_—_ 

| as -. 6,666,881 .. 30,000,000 

| 


* Wage-earning population, 15,500,000. 
| Towards this £(30,000,000 the Imperial Treasury con- 


cost of administration. 


io. ) . : 
| | tributed over £2,000,000, to which must be added the | 
j 


Th 


| German code is, on the whole, a very complex 
| syste 


| n, for the Government has found it necessary to 

organise different types of administrative machinery 
| | to deal with the various risks, while the premiums vary 
enormously with different occupations, and also as re- 
| ards the proportion paid by the State, by employers, 
| and by the workers insured. It has, moreover, taken 
70 years and a dozen or so origfnal or amending Acts 
| a In Great Britain the problem is 
| ‘Urther complicated by the existence of the large num- 
her of existing voluntary agencies which will have to be 
Welded into the system. Under these circumstances, it 
| is hardly to be expected that a general scheme of sick- 
| Ness or invalidity insurance, however ingenious, can be 
| carried through and put into operation in the space of a 


> 


} to Ty 


periect the system. 





re ‘ : ; , 
= months, or without very careful consideration by a 
| “ommittee of the House of Commons. 
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turned his face northwards. A friend asked him how 
he had passed the Sabbath. ‘‘Oh!”’ said he, “I 
played cards and had plenty of good ale to sup. 
Being aware that Sunday closing obtained in Wales, 
his friend remarked : ‘‘ I didn’t know you knew anyone 
in those parts.’ ‘‘ Nor do I,’’ was the reply; “* but 
I had this in my pocket,’’ producing the associate card 
of a central association of clubs and the accompanying 
pass cards. 7 . ai 
It should be explained that, if a particular club is 
in a central association or union, any member, on pay- 
ment of a small sum (say, sixpence), may become a 
‘temporary honorary ’? member of the various other 
clubs in the association, and thus be able to procure 


drink at, perhaps, many hundreds of such places 
situate in different parts of the country. It has been 
stated on good authority that by joining two small 


: sales neuserahiv less 
clubs, and paying an aggregate sum considerably tes 


than a sovereign, the member may thus be made free 
of more than two thousand clubs scattered throughout 
Tv ; } articular 
England and Wales. The rules of the partic noi it 
stitution, moreover, frequently provide that its trustees 
may hold a share in the central union ‘‘ in order that 
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each member may be entitled to all the privileges of 
that 


same 


association subject to the rules relating to the 


, indes d, m: 


iy think 
artisan to be able to call for and 
a iin d irink at any one of a thousand places freed from 

he legis! ative restrictions and irksome supervision im- 
stb by the Licensing Acts; but the question still 
remains: Is it lawful for him to do so? 
happen to regard the 
desirab le oH 


some 


ia it may be expedient 
it desirable—for an 


Those who 
xpedient nor 
the public entitled 
to obtain, if they can, an answer to this question. We 


We have 


assot lations, 


svstem as neitner ¢ 


interests are, surely, 


1 
would not be misunderstood in this matter. 
no quarrel with any of the central unions, 

= . a : \\ : } lie > the m 
or federations, as the case may be. e pelleve 1e1 
to be admirablv conducted, and, of course, they have 
been in no wise ties and 
aroused so much adverse 
clubs, 


tion or member impugned may 


| 
| 
| 
| 
| 
| 
} 
pa 
scandals which hav 
' P : 7 
11 comment on the management of certain local 
| even although the instit 
have been shown to be conne ted with one or more ol 
satisfied 
| : ; 
| that they have, at all times, sought to exercise a most 
| 
| 
} 
j 
; 


their combinations. On the contrary, we are 


os 
salutarv influence on the affiliated bodies. Some ol 
these combinations are, however, avowedly of a 
°° 1 ' ' ¢ 66 mit P 99 
political character, while the number of affiliated 


nut 
Reus Bid vee ¢ noliti 1 clul nust lareelv ex- 
members belonging to political clubs must rgen 
ceed half-a-million. It is then unreasonable to sup- 
pose that Governments or party organisations will be 
\| found eager to propound or secure a definite and 
authoritative solution of the 


problem But the ques- 
1] tion directly affects the private citizen, and it may be 
| that he is not at the mercy of either the ‘ Ins s or the 
1} ‘‘ outs.’ We are assured, on the authority of Sir 
Edward Coke, that law is the pt rfection of reason. 
What, then, is the law of the matter? 

It is well kno that no licence is necessary in the 
1} case of a na club supplying liquor, upon pay- 
ment, t members; such supply being regarded 
las the mere distribution of common prope rty. The 
club or committee are supposed to buv liquor for the 
1} whole body, and then distribute it, according to rules 

1] t ers to whom it, in f , belong's 

| his the sole round ¢ t whe h any supply of liquo 

| wit it licence can be justified, while ‘** registration ”’ 
| ca 1 no Ww ithorise a sale which would other- | 
| wise be illegal. A profits made must go back to the | 
1} members in one form or another. ‘‘ The transactions 
| which take place in a club are not, in point of fact, 
|| sales at all I he 


liquor can only be lawfully supplied 
in a club to those who are members of the 
So said Mr Asquith in the House of Commons eighteen 


months ago ; and Mr. Asquith is not only Pri 


club itself. 


ime Minis- | **” 
;. | Said that 44 per cent. 


| tries and peace among the nations have allowed mor 
| capital to be employed with profit in the old ch 
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members of it, and which supply excisable refreshmen 

embers, to receive members of other clubs as honora 

condition that the honorary member shall have + es 

his own club sub cripti om for the whole time during whic) = 
mber of the club visited by him. . 


All this is very reassuring, though it is not 
disconcerting to find a few lines further on: 





bers on 
in honorary m 
a 


N.B.—Associates should remember that this ad 
norary membership is an act of hospitality whi 
rse, be withheld in any case at the discretion 
Mark the words, ‘‘ act of hospitality "a curi 
rather inept phrase, surely, if intended to be 
to supplying a man with his own liquor at 
expense. 
In the annual report of another central assoc’ 
it was stated, some years ago, that :— 
An assurance has been received from _ Tre 
permission a re in 1875 by the then Cha 
nter-affiliated Selah rary met 
aa as the members of the 
visiting as regar rm the purchase of excisable arti 


| 
i 

1] 
alowing 


We do not 


se 


know 


whether this ‘‘ permission” 
maintained ’ 


by the present Chancellor; nor are yw; 
concerned to enquire how far either he or th 
sury may be entitled to waive or control prov 
the Excise Acts, inasmuch as any person m: 
veniently raise the issue by charging an illicit ; 
liquor within Section 65 of the Licensing (Co: 
tion) Act, It will not be denied that the 
tion is one of vast importance, not only to tl! 
terested in temperance movements, but also 
hundreds of thousands who, rightly or wrongly, b 
lieve themselves to be justified in claiming such 
hospitality.’ 


s« 
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A QUARTER’S CAPITAL APPLICATIONS 


In spite of the unparalleled output of new capital | 

year the demands on the 

_ of slackening. 
vh 


London market show 

The reduction on the first 
ich we are about to show may 

bably be explained by the comparative | tight- 

ness of the money market and the expecta- 

very cheap money in the second quarter. 

The good harvests in the great wheat-growing coun- 


— 


very pro- 


tion of 


while the opening up of new industries has led 


| the flotation of new companies by the hundred. [her 


i. 


no sign that the pace has been too fast, 
is difficult just now to point out any particular quarter 
which is shunned by investors. In fact, it may be 
will secure capital on s¢ 


is aS vet 


| which would not have been considered at any pric 


ii y 
‘| ter, but a vyer pre-eminently distinguished among his 
fellows, bv accuracy and precision of statement. 
Now, can it be seriously contended that the York- | 
shire artisan to whom we have 


referred was, in anv 


sense, a part owner of the ale he consumed in South 
Wales? He had no part or lot in its pur hase, he 
was in no wavy concerned wit} 
l} its su pply. He had no j 
the Snanc: ial welfare of the 
and, indeed, had no knowledge of the 
|| that hospitable institution until he consulted his penny 
|} list of affiliated clubs some few minutes before he 
|} entered its doors. An official of one of the _— 

1} central federations has described the associate’s ae 
with its accompanying pass card, as ‘‘ the ma: : talis. 
man.’’ It may, indeed, prove a ‘‘ magic talisman 
if, as explained in the organ of another very lar 
association, it admits the bearer to 
thousand ‘‘ clubs situate in everv part of the country, 
and does away with the irksome 
duction.’’ But, it will be said: Surely all this is so 
obvious and commonplace that the matter must have 
been set at rest, one way or another, long ago. Well, 
the associate card of our artisan—it is dated eight 
years ago—bears this significant endorsement : 


The Right n, the Chancellor of the Exchequer has 
request of the uni 


Vv proht arising from 
, direct or indirect, in 
ub where he procured it; 


, 


xiste nce ol} 





oe 
ot 


more than a 


formality of intro- 


, at the 


some years ago. ‘Then the British capital investor was 
afraid of all but British securities. Last year it was 
the other way. Now he seems to be inj I 
voracious. 

The capital issues on the London market in the past 
five years are as follows :— 


New Capital Applications. 


1907 1908. | 1909. 1910. | 191] 


£ & £ £ 
Ist q’rter 49,428,600, 45,287,900! 64,238,400, 99,355,60() 
2nd q’rter, 40,304,600 64,385,600) 56,835,200 88,721,400) 
Srd q’rter| 15,631,400 31,541,800, 27,694,400 28,111,600 
4th q'rter) 18,265,400 50,988,400) 33,588,800 51,250,50 | 


Total. 530, 


At first sight it would appear that there has been 
substantial decline, but the drop is due more 
changes in the nature of the capital, and the intlow ‘ 
money to trade and commerce we shall find to % 
equal to that in 1910. Last year’s figures inciucee 
£,21,000,000 borrowed on Exchequer ‘bonds by 
British Government, borrowing being necessary 
meet the maturing balance of the War Loan of 199% 


i 25,630, 000 192, 203,700 182,356 800 267, 7,439 100) 


nte mi 11 ’ “ : icly th | 
nion, consented to permit clubs which arel and these bonds, though offered publicly om ‘ | 
A 
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+ did not represent new money as far as the 


( , t or the market was concerned. 
J . . . 
noses for which the capital was required for 
uarter of the last three years is shown 
Analysis of New Capital Applications 
First Quarte: 
ption —— —--- aaa 
1909. 1910 191). 
£ f £ 
t loans....-. 5,840,000 20.895 000 , 
éatess 17,041,466 13,86 »,0UU0 3.360 
oe 12,915,900 9213600 8,462,400 
ind Count 
BANG coccecceseeeeseesces 1,083,600 SRG 501 1°27 700 
NScccecs eee. 2.9 b 100 1.48. " \ bx {) 
DSBeeeeceecevces 1,301,100 o 175.3 
1ilways 900.000 267 
3 eevscccece 9 396,606 16. U { 
sateen talamaanetbiin 110 ] i 
) O93 1R 14a 
“ee eee eeeeeee ? U ; 
| 950 00 
lerles ... nil i | 
I and ex 
D sicnimen eae aehatated nil 
ua ea eeek ‘ 15,00 ] ( 
pielawee na 170,006 
errr es ce 56,UUU 1.655 1X ; 
pauddeaeteiadn Seles 491,760! 608 f 
eeececeeeeces 65 Ul + { ] 
neeri $78) ( ] 
5 Ul ) . 
l 4. H95 { Z 2 
: 
seta ae Sah Wel Sa Uae at 1U2,{ t Ul l J 
etary ar i] { 9 
i ship] 1.2 
5 30¢ l ) Lf 
eeeeeeses At 2 . cv \ 
64 8.4 1,355,6C 6] 
s show the hug n Gove ( 
OV y, b Th it fh j yt ! | 
( nent loans wot be 
s but for the app ce oft eb 
the colonial b have | 
me issue, the Ine i ce t S ( 
he West Australian lk , DeIng ¢ ed 
purposes, is not included. Colonial Cor- 
nave been less l ( ‘ — i | 
s, Which were heavy O Wwe 1 I ) ] 
j ’ 1 ‘ ‘ +} . - +1 ] + ‘ 
qropped out al veinel Lor LAC Lastl SiN 
\Whet} - th: : ] } } 
YVHCLNCr tThnis 18 Gone iOr Cnoice, O Is the 
the reception which met some of the un- 
! South American issues, need not be dis- 
ment borrowings, either State or n . 
only to some f, 12,700,01 0, ‘ il? T 
“~~ » 
wo OO iast year, so that the total capital w n 
directly or indirectly towards financing 
e or industry was over 48 millions, ag st 
s last year. The drop in Government bor- 
s probably due to a variety of causes. Firstly, 
s of this class were so heavy in 1909 and 
a slacke ning off was to be expect : 
~\ 1 . ‘ ° 
the general prosperity of the borrowing 
S Improved their revenues, and so reduced 
ssity for new loans. Russia is a conspicuous 
P ans . . ° ‘i 
‘ustrial capital applications are very widely 
Qryr ] wall ; a ¢ ‘ 
» and perhaps the most notable figures are those 


0 railways and rubber. British railways 
returned to the market as yet, in 
‘ © prog nostications of the critics, who foretold large 


+ 


spite ot 


‘s and the fillip thereby given to Home railway 
| “SOCKS. The Foreign railway figure, however, at 224 
|| “ions, shared by the United States, Japan, Argen- 

| “8a, and Brazil, is six millions above that of the first 
oo of 1910. The United States railways will 
| “ontinue to require immense sums to be spent on 





cs of capital on the strength of the last divi- | 
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moment. Japan, once a 


heavy 


be yrrower, 


new construction as well 9 nd ible t ( . 
lhe Argentine railways have had to « i i 
halt to ease the strain of evi const 
low traffic to grow on th | 
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Che United Kingdom |! t ve 
the Exchequer bonds, e € e 1 
municipal loans the total t ’ 
\ part of this capit il has ¢ 1¢ 
companies, but the bu ot it re \ 
industries. The British Posses ns ( 
mainly on account « 5 ( 2 
: ; \ 
colonial governments nd mu 
Foreign countries the lead lace is 
the United States with I! ord 
£.9,700,000 was tor railways Brazil « > i 
nearly ten millions, over tout ( é 
Government loan, another four mullio! 1 ri | 
° . ° . 1 § wns wad p 5 ire 
nearly 13 millions in tramways. The -irgen NS i 
|: aa Sea 1e absence of Govern- |} 
lis remarkably small, owing to the absence OF \x } 
" : h he railways have re- | 
ment loans and the fact that the ralway § f the |} 
i : ‘ leat he necessities oO tine | 
| stricted their applications to the ne | 
no longer | 
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appears, but the South Manchurian railway issue, 
though put down to China, is guaranteed by Japan. 
The Chilian Government has again been borrowing, 
but Chili’s demands are rather more spasmodic than 


those of the majority of our South American debtors. 





—— 


FUTURE EARNINGS—WORKING EXPENSES. 
\V HEN 


gross receipts, it is perhaps more conve! 


prospects of an increase in 
lient to take 
first the question of passenger receipts, though it must 
be borne in mind that the Great Central is essentially a 
‘‘ goods ’’ line. Its passenger receipts only form about 
31 per cent. of its combined receipts from coaching and 
goods traffic. ‘There was a decrease in the passenger 
receipts for 1909 as compared with those for 1908. 
Receipts from the tickets showed a de- 
crease of over £,19,000 in 1909, but as parcels and 


mails 


we consider the 


sale of 


showed = an 


increase, the total decrease 

1°  . ‘ *- 4 } 
from coaching trathc was #£,5,300. It should 
be remembered, however, that the receipts tor 


1908 were swollen by the abnormal passenger move- 
ment due to the Franco-British Exhibition. If one 
bears this in mind, one can see that the coaching re- 
ceipts for 1909 compared very favourably with those for 
1908. The passenger traffic on the London extension 
has not yet properly developed. There are many people 
in London who have never yet been to Marylebone 
Station. As time goes on the line will become, it 1s 
to be hoped, better known to the people who live in the 


| 
| 
| South, and a bigger passenger traffic will develop be- 
| tween London and the attractive country in the Chiltern | 


Hills and elsewhere, which is traversed by this railway, 


already an increase in passenger receipts as compared 


| with the previous year. 


{} 
it 
j 
| 


{ 

|| keen to expect much improvement. 
| 

| 

| 


| show that these receipts have already 
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The prospects of an increase in the receipts from | 


goods trathe are much more favourable. This is of far 
greater importance, as the receipts from goods traffic 
on this railway form 69 per cent. of the combined re- 
ceipts from coaching and goods traffic. And prospects 
are particularly favourable for an increase in receipts 
from mineral traffic. Table III.* will 

y more than 
kept pace with the increased track mileage since the 
year 1903. They form, moreover, 62 per cent. of the 
total receipts from goods traffic. Coal constitutes the 
greatest part of the minerals carried, and on the basis 
of the 1908 receipts the extra 24 per cent. on coal rates, 
which the Railway Commissioners in 1909 authorised 


Reference to 


the railways to charge, would mean an increase of | 


445,000 in the receipts from minerals carried by this | 


company. Of still greater importance to the Great 


Central, however, is the rapid development of the coal 
mining industry in that part of the South Yorkshire 
coal fields which is served by the  Railwav 
and finds its natural outlet for shipment at ports 
on the Humber. It is to accommodate this traffic that 
the Great Central is constructing its enormous dock at 
Immingham, a dock which some authorities consider 
will be the finest in England. The facilities which this 
dock will afford for the shipment of coal have already 
been described. It is probable that the opening up of 
so many new collieries in the field for which the Humber 
is the natural outlet will bring sufficient traffic to keep 
all the docks in that district busy. But, even if this 
should not be the case, it is certain that Immingham 
will always be busy by reason of its exceptional facilities, 
Nor is the opening up of new collieries confined entirely 
to the South Yorkshire coal field. A big new colliery 
is being opened up at Mansfield, near the Dukeries. 
Though this is on the Midland Railway, the Great Cen- 
tral has running powers over the line, which connects 
it with Grimsby or Immingham. A big increase in 


the mineral traffic of the Great Central may therefore 
be confidently anticipated. 


* See Economist of March 25, 1911. 
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Receipts from general merchandise and live cto, 
increased by 4,175,291, or about 18 per cent.. dy 
the period 1903 to 1909. But during the same ; 
the track mileage was increased by 44 per cent. 
is therefore no reason to suppose that when the ; 
becomes stationary receipts from this source 
tinue to show more than a small increase. 7 
petition is very keen for this class of traffic in mos; 
the territory served by the Great Central. 

Receipts from steamers, canals, harbours, doc! 
rents, tolls, and hotels showed an increase of /; 
during the period 1903 to 1909, or an averagy i 
of £9,532 per annum. Hence some similar ann 
increase of receipts from this source may be lo 

Taking the receipts all round, from every 
revenue, a good increase may be anticipated s 
the Immingham Dock receives the full traffic { 
it is being equipped. It is impossible to say 
it will take for the Immingham Dock to fully deve! 
its traffic, but from inquiries made on the s; 
writer would say it will take, under normal circ) 
stances, about three years from July, 1910. Nor \ 
the opening of this dock injure the trade of Grimsby, 
which alreadv has far more than it can accommodat: 
It is no unusual thing for steamers to have to 1 
days to get a berth for the loading of coal at Gi: 

It is now time to turn to the subject of working ex- 
penditure, in connection with which it is to be hoped 
that the friendly co-operative arrangement ri 
entered into with the company’s neighbours, the Gr 
Northern and the Great Eastern, will enable som 
economies to be effected. This matter will be dis- 
cussed later on. In the meantime it may be said that 
any benefit to be derived from the mutual understand- 
ing between the three companies will probably be con- 
fined to such saving as can be effected by 
economical handling of the goods traffic. The under- 
standing cannot be expected to reduce the expenses 
carrying passengers. 

The following table deals with the subject of 
ing expenditure. It is to be noted that the figures 
clude business from all sources, including steame: 
canals, docks, hotels, &c. :— 


S § 


~ 


. a 
a I 


TaBLE IV. 


| Total 


Percentag* 
Working 


Gross a : Ratio of 
Rats Receipts Expenditure Total Working 
Year. from all A ba Net Receipts.| Expenses to ' 
Sources. . a all Gross 
omen. Receipts. 
£ | £ £ a 
1899 .. 3,091,429 | 2,017,658 1,073,771 65 
1900 .. 3,315,869 | 2,332,650 983,219 70 
1301 .. 3,383,658 |, 2,358,591 1,025,067 70 
1902 .. 3,579,662 | 2,407,863 | 1,171,799 67 es 
| 1903 .. 3678,777 | 2,459,114 1,219,663 67 1,00 
1904 .. 3,767,595 2 504.710 1,262,885 66 1,009 
1905 .. 4,024,430 2,656,791 } 1,367,639 66 oO 
1906 . 4,433,831 | 2,929,033 | 1,504,198 66 
1907 . 4,816,955 3,215,142 | 1,€01.815 67 
1908 . 4,761,908 | 3,195,984 1,567,924 67 
1909 .. 4,779,000 ‘ 3,122,188 1,656,812 65 


* Cannot be given for these years, as the figures for the mileage 0! 
are not available. 

The company’s two half-yearly reports for 1910 sh 
a total increase of £190,953 in gross receipts, 4 Ons 
panied by a total increase of £(130,843 in the working 
expenses. Consequently there will have been an !- 
crease of £60,110 in the net receipts for 1g1o, and ' ; 
percentage of working expenses to gross receipts W!! 
still be down to just about 65. But this ratio }s 4 
misleading figure, the comparative highness of whi on 
not due to the total volume of the expenses being high 
As shown in the last column of Table IV., which £' 


ves 


. ; . total | 
the expenditure per mile of single track, the total 


volume of the working expenditure is not high for 4" 
English railway. The combination of a low total o! 
working expenditure combined with a high ratio is due 
to the fact that the total sum of the expenditure, though 
low, is a high proportion in the relatively low gross T° 
ceipts of the company. These, as shown in the last 
column of Table I.,* were only £2,244 per mile . 
single track for the year 1909. These are relative’) 


* See Economist of March 25, I9gI1. 
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| low figures when comp: ired with some other r: eile 
The figures in Table 1V. are very satisfactory so far 


as the increase in business, which is indicated by the 
acreased gross receipts, is concerned. These in- 
eased about 50 per cent. during the pasion 

rtunately the working expenses advanced about 


jut 
-- per cent. And as there has been an increase of 
£10,920,439 in the issued capital during the period, 


‘he junior stocks of the company must have been further 
vidend at the end of the period than they were 


ff a : 
+ the beginning. Hence the deferred ordinary stock 
is never paid a dividend. The pre ferred ordin: iry 


stock, v hic h paid a small dividend in 1808 at the rate 
per cent. per annum, has never paid one since. 
rhus it is not surprising that the junior stocks, or those 
which rank last for dividend, should have experienced 
heavy fall during the period. 








SELFRIDGE'S. 


lish mind, which is accustomed to think of 


oO tne King 
’ 


| , 


,dwill ’’ as a structure laboriously | 
there 


irkable and startling about the sudden open- 


uilt up through 


ns of family influence, was something 


9 f Selfrid: ge *s stores. believed 


It was commonly 
to force the in this way 


and when 


pace among 


the 


Englishmen 


vas an impossibility, experiment was 
arted there was a large majority of business men in 
London who prophecied nothing ten failure. On the 
ther hand, the founders of the business were con- 
dent of success, and so far as can be seen at present 


I 
The company 
is not a 


both sides were to some extent mistaken. 
ympleted two years of life, and if it 
ng financial success it is at least increasing its busi- 
on the rather scanty figures provided in the 
nual report, seems to be nearer the dividend-paying 
stage than it was a year ago. ‘The figures are scanty 
no profit and loss account is published, and we 

ive only the balance-sheet and a short report to work 

1. Nothing irritates a financial writer more than to 
|| be kept short of information in companies’ reports, 
ut unhappily reports are not published to please the 
journalist, and Mr Selfridge has always taken the line 


roar- 


|| that the business is his own: that he holds nearly all 
PP ° A , 

|| the ordinary and preference shares, and that he need 
| not give any more information than he pleases. That 


perfectly fair view, but we could wish that a profit 
id loss account were published if only that we might 
| watch the working of a very interesting experiment. 

A year ago, it may be remembered, Selfridge’s report 
| Was a very disappointing document, as the profits were 


+ 1 ro : . 
| hot large enough to meet the debenture interest and 
| the preference dividend. Mr Gordon Selfridge supplied 


|| the necessary money and paid the deficit himself, but 
most of the preference shares stood in his own 
! name he was, so far as the dividend was concerned, 
| simply transferring money from one pocket to another 
| The | knowledge, however, that the profits could not 
carry the fixed charges nz iturally affected the market 
for the debentures, and for some time after the report 
| Was published the price fell steadily. Later on came a 
| "covery, as people began to think that the stores were 
doing . better business, and the price has now risen 


l] 
| — 
j fre 
om 61, to which it fell last autumn, to 81—a pretty 
} sharp movement for a 


i} Since 


To some entent this rise has undoubtedly 


ned justified by the report issued during the past 
wee for 


in ten months (the report only covers ten 
months) 


a profit of £36,200 was realised, while the 
interest and preference dividend for the full 
months require only £41,100, so that the 


m< reir 
: irgin on the wrong side was only £4,900, and this 


debent ture 
twelve 


ban met from the sum of £12,200 brought forward. 
af oo scarcely be tempted to call this a good result 
n the of rg business, but it is at any rate a move 
sealian ne t direction to be able out of ten months’ 
see 0 pay the debenture interest in full, and make 
eel — contribution towards the preference divi- 

tis generally supposed that some departments 


| , 5 per cent. first mortgage de- 
enture. 
| 
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notably the refreshment room—have been doing 
quite well, and have made fairly handsome profits, and 
if that is so there must be rather heavy losses 
counteract them in other departments. 

In view of these facts and the record of the company 
up to the present time, what is the tru ie of the 
5 per cent. debentures—the only security in which the 


general public is interested ? They were iSSU 


1g09, at par, and were taken up by some fairly shrewd 


investors, but the market estimate has varied very con- 
siderably, and, as we have already explained, the price 


dropped last year to the region of 60, and has nov 


covered to 81. Toa certain extent last autumn’s weak- 


ness was due to the sales of one holder who 
wanted to find a home for his’ securities, but 
could not easily discover a_ buyer. Lhe 
reason, however, was the market's teeling of 
scepticism about the property on which _ the 
debentures were secured. The prosp s stated that 
they were to form a first specific charge on the m- 
pany’s buildings in Oxford street, and a first floating 
charge on the general undertaking and assets, but as 
the balance-sheet is not a strong one, and cludes as 
an asset a large and increasing sum expended on adver- 
tise ments, the real se urity Lo the debentures ; € 
Oxford property, and it is the value of this pro- 
perty that is the unknown quantity. \s a going con- 
cern ”’ (vague and not very satisfactory phase) it was 


valued at #,622,618, including plant and fixtures taken 


which regards the 


corner, 


optimistic company 
: 1 
having turned the 


considerably 


opinion 
leves that uld- 
they 


ued that 


and bel the bu 


ings are worth more 
were at the time of their valuation. It is arg 
the building itself was from the first a great 
that it was planned with thought for every detail, and | 


7 
to-day than 


at cost price, but the ground rents amounted to a net i 
sum of £,10,570 per annum, which capitalised would | 
~ PO . : 
represent not less than £; 200,000, and so reduce the | i 
gross valuation to rather more than £,400,000. More- i 
over, those who take a bearish view of the deben- | if 
tures argue that a valuation on the basis of a going | i 
concern is not of much use to the debenture holders, | iF 
inasmuch as they are paid tl interest so long as the | ih 
concern IS SOne?, and only ecome practically | ie 
interested the company should prove a failure. Nor . 
S 7 , 7 - 4 = e 7 , . 1 ‘ 7 
is there much probability of anyone else being abie to ‘ 
make it ‘‘go’’ if Mr Selfridge should find the work | i 
beyond him. What the actual market value of su hal : 
] . . t ? hls ‘ hhoit i¢ 14 | 
pl rope! “tv would be no one can poss DLN Sav, Ut 1t 1S | ie 
worth while to set out the total market valuation of the | if 
; ; a3 
debentures at some recent prices. Remembs o& the ; 
official valuation of the property, we can put against | 
them this market valuation for the debentures j 
i 
£ 5 
APO cicnadeadinns cidctetudedecsdwedas 400,000 
EE xecaennens oii sualdeuiensiesadmenls 320,000 | 
BOE sb cickieunenss secdaniusaieeeaamee .« 280,000 
BEG co escdddetnceddacdecccuaceeddeneen 240,000 
; ; ane | 
There were many people who thought the securities | 
c | 
] + 7 y C | 
over-valued at 60, but recent events make that price 
look distinctly cheap. 
a , ¢ — . +1} > re 
Over against the bearish view may be set the mort 
i 
| 


SUCCESS ; 


that it is at present perhaps the most attractive and 
economical ‘‘ stores’’ building in London. It has 
proved its suitability, and is consequently a better pro- 


perty than before it had been tried. 


at least arguable that the great advertising campaign 


which Mr Selfridge has carried out has ” added not 
s , : ' - tT mo 1 
merely to the value of his own particular building, but 


to the whole neighbourhood as a shopping centre. 
Before the store was started Oxford Circus was 
probably, from the tradesman’s point of view, a better 
sight than the Selfridge position by at least 50 per 
cent. ; probably it is still distinctly better, but there can 
be little doubt that the stream of shoppers has to some 
extent been diverted westwards, and that Selfridge’s 
advertisements have brought business to the whole of 
that particular district. It would be interesting to know 
whether shopkeepers in the immediate ne ighbourhood 
have lost or gained through the ope ning of this store, 
but we should be inclined to think that they have not 
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And, further, it is | 
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Wickersham 
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payment 
now compelled by 
Supreme Court to accept tl 
their net income 


verdict of the 
liged to file 
‘eturns at Washington, and otherwise 
to conform to the same stan¢ 
of domestic enterprises. 
during the 








irds that apply in the case 
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Congressional session to get some 


























——————— 
St esses 
en 














SSS S330 


ECONOMIST. [April 1, 1911. | 





———— 


| relief for these concerns, even if the repeal of ¢] 


prove impossible. 
Apart from the problems of revenue legislation the 
next Congress will, however, have certain 
data before it that may lead to other significant 
| Just before adjourning the Attorney-Gen ; 
asked to make a full report to Congress rega 
existence and methods of any ‘‘ trust’’ in coffe: 
| he might have found to exist. The informatio 
be supplied at the forthcoming session, and, 
understood, this resolution was directed ; 
-called ‘‘ valorisation’’ scheme of the G 
of Brazil. “Those who framed the resolut : 
quirv have been advised that the so-called « 
is aided by certain agencies in New York 
to maintain prices, particularly in the U 
lhe supporters of the resolution now s 
when ofheial information concerning the « ; 
has been placed before them they l 
riff on coffee, to be levied only wl 
imported from countries which lay export 
the product or otherwise interfere with 11 
f if ic Ordit rth tner \\ ild D ] 
feared from ch an agitation, but at at 
, when riff changes art nm 
new s ( ( revenue are needed, son < 
| ad would not | Win ssible It iS i cit 
re A iT] -General has no very comple 
co I t valorisation scheme othe 
which 1 lly a le He has, |] 
( ( ¥ 10% t eport, certain d 
il I rices in N \ York, and 
I ed ( ‘ rOvD bh ( ] 
i 
it ‘ nt ( Sta e that 
urgent ms inqt 
IX CO ests, wh h have long 
i ( dem d for a duty on <« ee, 
, not to affect the Porto Rican p 
\ he rop n which will be pla . 
xress 1S t Bill to pl ibit t ading in fu 
1 1 exchanges. This Bill was pas 
Tous | last session, and was f - 
ted to the S ite \n eort s the 
f h it to one of tl Ap pr! tio D> 
( Iment, b this was defeated | 
1 as the Scott Bill, would have px 
transmission of 11 yn, either ] 6 
h, telephone, cable, or wireless, 
is States of the United States or betwe 
yf the da foreign country, when such 
lated to a future contract in cotton madi 
ntention of actually delivering and r 
cotton. In presenting argument against this | 
ntatives of the New York and New Orlk 
| cxchanges emphatically made the point 1 
|of passing the measure would simply be 
he whole business of future trading in cottor 
Liverpool Exchange, which would then be 
| resort for those who wished to ‘‘ hedge’’ their pur- 
chases of cotton by dealing in futures. That tl lvo- 
cates of this Bill will be in control of the H¢ 


seems certain, and they have a very fair cl 
success in the Senate. In order to circumvent 
it has been proposed that measures be introdt 
the reformation of methods of cotton exchange g 
in the United States. These would be aimed particu- 
larl ting the so-called system of “* fixed } : 
prevails on the New York Exc! 
present time. 

In reporting on the ship-subsidy problem, a com- 
mittee of the House which has been entrusted for 
a year past with the duty of making inquiry into the |) 
question whether a lobby, acting either for or against | 
ship-subsidies, was at work, has offered Congress som 


gratuitous information about general shipping cond! 


+ 


riv at corr 
. i 


( i 
nees’’ which 


‘ 


tions. It calls attention to the so-called Atlant! 


South American ‘‘Conferences,’? and practice 
|charges that these perform the function of fixing | 
freight rates. The committee mildly suggests 20 10 


1%. | 
i 


vestigation of the shipping situation, apparently W't? | 
ieee : . : + enishes 
a view to attacking these conferences, and furnisie» 
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locuments tending to establish tl the belief that ! 

tion in ocean shipping has been stiifed by so- 
tied ‘“‘trusts.’” While there is no distinct statement 
- that effect in the report, it has been the effort of | 
i aocates of ship-subsidies to prove that such com- | 
nations were controlled by English and German 
| unital. and that thereby the American export trade 
wc entirely at the mercy of foreign shipowners. The 
wmedv for this ‘‘ terrible condition of affairs’’ is con- | 
| ~eded by both Democrats and Republicans to be found | 
' establishment of an American merchant marine 

ect to control by the laws of the United States. 
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Re s have been defeated in their efforts to | 
| cecure the adoption of their favourite method of creat- 
such a merchant marine—the payment of ship- | 

i. s—and now it is probable that the Democrats 
all seck the creation of such a marine by granting | 
registry to foreign-built ships, through general legisla- | 
Ht a for that purpose. 
GERMAN JOINT STOCK BANKS IN 1910. 

1910 was a fairly satisfactory one for the 
Gern banking interests. It differed, however, from | 
t the general business development of the | 

is of a more moderate character, and the 

eased their earnings more from their ordinary 
yusiness than from operations growing out | 

ive activity on the Stock Exchanges or 
expansion. Banking activity, 1 eover, in- | 

relatively much more than the profits of the 

hus the turnover of the nine bi int-stock 
Berlin—not including the Reichsbank—gained | 

‘ £.2,550,000 in a total of £519, 350,000,000, 

idends distributed by the 14 banks covered 

vey averaged only o.4 per cent. higher than 

[he nditions for earning profits in 1910 were at 

rtant points just the reverse of those of 1909. 

year the profits from interest and discounts 

ere considerably less than in 1908, inasmuch as thi 

e rate of private discount was only 2.86 pe 
, which compared with 3.52 per cent. in 1908 ; but 
1 1910 the average again rose to 3.54, and th 


nks increased their profits from interest by a con- 


] . eee ++} } ° } - . .. £ 
€ aggregate sum, without, however, being abit 


to reach th high level of 1908. The other point at 


conditions were reversed was in underwriting 


| operations and the sale of securities in hand. Lhe 


+1 


1909 had been extraordinarily favourable in this 


spect. It was a year of rising values and great 

in speculation, therefore very favourable fo 

iting new issues of securities w ith aa profits for | 
banks, as well as for selling out allotments from 
issues. The bank returns for that year accord- 

Sty showed a very large aggregate gain in the profits 

} 1 such operations. Last year, however, market 
{| Cor s were reversed. The upward movement of 
ns in 1909 reached its c ulmit lation in January, 

to, and the general tendency « f prices was downward 
| ‘or the greater part of the year. In the autumn months | 
{} @ partial a ment set in, but it was of a rather | 
‘war and halting character. At the end of the 
lv a few classes of shares cher mical, food | 


nd insurance cor mpanies- stood higher than at 


| y 
; 1g 
ms Sennen while all others were cena and some 
| ‘Nportant classes of them, like coal and iron shares, 


» Which is of far larger volume than that of shares 
Pre German market, registered a moderate decline, 
) "Gat no time was the market distinctly favourable 
| 





| OF Noating new issues of bonds with profit for the 
|| “2S. Owing to this changed condition of the 
] 


|| ““SUrity market, the flotations were naturally of smaller 
' ime than in 1909. The aggregate profits of the 


anks from underw riting ope rations me securities sold, 


more than 11 per cent. The bond section | 


therefore, lost £450,000, whereas the previous vear 
| had brought a gain of 4,941,000. 


On the other hand, “speculative movements on the 


Stock Exchanges were not lacking during e year 
It} ] he ee . ; “ 
Although the general tendency, as just shown, was 
downward, great activity di veloped itsel{ WV id } 
then in particular groups of stocks, 1 s ation 
’ S : > } 
assumed large dimensions in them, wh le fen 
gene! 
market was dull and neglected. In this wavy it came 
ont he ‘ = 
about that the aggregate volume of transactions on the 
Exchanges Was actualy somewhat greater than in 1909 
. ‘ 2 . aa 1 1 
and the earnings of the banks from re fees 
. 2 
registered a moderate ga 
Our survey for I9!10 covers 14 b oe if again 
13 for 1900. The Allgemeine Deutsche Kreditanstalt 
4 ‘ ws ' 
ol Leipzig has peen included tor last vea It I id 
peen origin Vv «€ FAQ ad 1) re 
} } 1 
DUS ess I S yee io” S } 4 ( ) 
in oO d Vv comme il b } | rad r 
Our tab De »4 7. ‘ <I = 
\ ( ] (< nany\ 
he ssets of the DANKS 1 IG ) | 19 ) é é ~ 
hibited in our first table, as follow 
4 s tin £1.00 
( 
B 
or 
a4 
i s 
x 2 z 2 2 2. 
Deutsche Bar 8.68 14) 28, ’ 8 ’ 
D Sa i 2,8 1378 
Di G i/3 } y l + 
D iter I : 7 7 2 RR 
- i l & 1,89 ' 4 2 
H Ge 39) 4 4 1.8 ’ 
Ri vi Li 
nto-G ] ) ] } l 
\ ‘ e De Kl 
ta t ] 1,08 + 1,5 Lie ] ? 
| ¢ l D 
Bank l + 
Nationa D 
ind l l 
1 NI l ? il } 
} I Kre 1 i ® 
B r Bank r 
I 1 ts¢ ink 65S i t l 
iis 5 ‘ 
‘ 
C9. i i } 
4 z z z 
Lb EO ucesnene ] ‘1 124 
Dre Ba 
LD Gese ift 1.4 
I studter Ban ) ] 15.8 
Ss fT n Ba 4 Ayd , 
Handels-G i é 5 5 
Rl} ! We b> I + i i 
| A De eK ansta ; 8 8 
nome}: 1 Disk i A 
tionalb » LD ] lf 8,240 
Be sch Mark he Bank 78 168 i 8.256 
r ner K iitan l - } 143 
I rer Bankve n § + 
Vlitteldeut ‘ i ry +88 A ‘ 
Totals * ] } 
It is a striking fact that every item in the table shows 
i gain, whereas in 1909 reductions were 1 tered 
a 
securities held, underwriting perations, Cap | 
1 1 1 17 t ' ' 
other concerns, and in bDilis receivaopie, Lhe large i- 
. 1 ‘ ‘ { 
; creases in tne three items of discounts, adv Ces | 
contangoes, and bills receivable indicate t cE the reé=- 
sources of the banks were drawn upon to a 
ereater degree than even in the prosperous year |! 
[he further expansion of advances contang ot 
£,8,745,000, fter the vear 1909 qa Droug tne } ; 
“~ ‘ . — ‘ 
ain of ¢,285,921,000, 1S very SIrixing, ¢ SIGETINE Uli 
= ' =. i tha char ec 
| quieter tendency oF speculation on he exchanges. 
: 2 ead } XL hae ' j S t nec, 
(he increased sums in underwriting operations retiect 
] 1 } ¢ ( - 
| the less favourable state of the ¢ pital .et 5 
| . 1° 1 1 1 } 1} o 
pared with 1909, which had been rcag Uy 3 
: hi ten he large 7 n ot 
ae ible shrinkage in this item. [he large §& 
| ° . 1 r byl ty; > ™ 
| £.31,326,000 in bills receivable is probably to be a 
‘ 
} . . 4 ee oe . mn te friTrine int 
ied for largely by credits to manulacturing id 
l ¢ - ’ ‘ ‘ 
‘ 9 es - » } iT)- 
which borrowed frot e Db in 


other companies, 
aa ems staal vf 
| stead of trying to raise new capital in 
| not favourable for such operations. a 
- f : ble shows the liabilities of the 
The following table shows t 


+ bi inks oo 
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LIABILITIES (in £1,000) 





THH ECONOMIST. 


e y Closed Account Cur Accept 
2 > Deposits. rent Deposits. ances 
e t : 
Oo @ | 1909./191C.;} 1909 1910. | 1909. | 1910 
£ £ £ £ £ t x. 
Deutsche Bank ...... 10,000 5,286 24,465! 27,913, 40,278) 49,566) 12,490) 14,035 
Dresdner Bank ......, 10,000 3,017 12,781) 14,314) 23,609 8,5 9,794) 11,642 
Disk. Gesellschaft ....| 8,500 3,004 14,252; 15,683, 11,245 } 9,660) 10,375 | 
Darmstadter Bank.... | 8,000 1,575) 4,678 7,413 18.466 4,229; 6,102 
Schaaffhausen Bank..!| 7,250 1,708) 3,714) 4,479 10,9 3,502} 3,555 
Handels-Geselischaft 5,500' 1,72 ‘ 12.78 3,514} 3,631 
Rhein.-West. Diskonto | 4,750 901 3,103 513 2,8 2,545! 3,291 
Allg. Deutsche Kredit 
MOGEORS. oo ccoccce ; 4,500 1,90 3,8 4,190 61 5.897 2,347) 2,891 
Kommerz u. Diskonto} 4,256 650' 4,193) 5,027 8,54 8,545; 2,798) 3,221 
Nationalbank fur D. 4,0 686, 1,985, 2,19 10 5% 11,8¢ 2,314) 2,503 | 
Berg. Mark. Bank 3,750’ 1,292) 3,771 4,248 5.371 5,583, 2,063} 2,173 | 
Essener Kredit ..}| 3,600} 1,1 1,726, 1,679 3,255 3,395} 2,313} 2,456 
Barmer Bankverein .. | 3,754 704; 2,340, 2,586 2,366 2 2,989) 3,103 
Mitteld. Kreditbank..| 2,70¢ ) 98 1 ,26¢ 2 3,8 2,157; 2,224 
| eee 80, 23 81.8 4 159.8 ] 21) 62,718) 70,191 


; ; ; 
Here, again, we have gains in all items, and in the 
current liabilities these gains are very large. Closed 
deposits increased #,12,677,000, as compared with only 
. “~~ ; é¢@ : * 
£:4,493,000 In 1909; deposits on Ccurre nt account gained 
£.26, 127,000, as ag: 
were swolle: by 
£.1,828,000 In 1GQO09. 
~~ . 
loaned to the 
houses toward the end ot 


inst £,20,023,000; and acceptances 
_—— . 
” only 
‘ ° 
money 
French and other foreign 
last year give one explana- 
tion for the increases in liabilities. The capital of the 
banks their registered a considerably 
bigger gain than for Omitting the Allgemeine 


~ 


2,000, as against 


473, ; 
The large amounts of 


banks by 


wh 


and reserves 
1TQOQ. 
Deutsche Kreditanstalt from the comparison, the gain 
in capital was £,2,400,000, as against only 4,800,000 
increased by 
£310, 0 . for the 


for I1Q0Q >; and the reserves were 


£.980,000, as compared with only 
~ I d 


previous year. 





The next table compares the current liabilities and 

| liquid assets at the end of the past two years :— 
A I TE S s of the BANKS (in £1,000) 
| ( LIABILI Be L 1p ASSET 
} 1909 1910 1909 1910 
| £ £ £ z 
| A : 62.718 70.191 Ca « ba i nees 33,220 127 
} Dey 81,830 94,507 Discou 382 96,815 
| A i 159,894 186,021 |A ances and con- 
tangoes .......... 79,997... 88,542 
| Securities | l 18,871 .. 20,74¢ 
| Totals.... - 504,443 350,720 Totals. .co+ 219,472 .. 241 23) 

[he table shows that the strength of the banks was 


conside rably less at the end of 1910 than a vear before. 
At the end of 
by the liquid 


1909 the current liabilities wert covered 
assets to the extent of slightly more than 
72 per cent., but at the end of last December the cover- 
ing was only 68.78 per cent. In these 
gained about 4.7,345,000 more than the liabilities; but 
the movement in 1910 was reversed, the liabilities ex- 
panding by £.24,518,000 more than the assets. 

The next table summarises the profit and loss ac- 
counts, showing the origin of the gross profits, the net 
earnings, and the dividends for the past two years, as 
follows : , 


1GOQ assets 


EARNINGS and their Sour 


ES (in £1,000) 


Gross Profits from 
Under- . 
Discounts } writing Net ivi 
ats iting |p, eg Dividends. 
and rm jOperat’ns, Earnings. 
Interest. Securities 
} Sold, &e. 


sions, 


1903. 1910 1903. 1910 } 1909.) 1910.' 1909 | 1010. 1909. 1910. 
— —_—_— i— -_—_—— - — ~ =a | cee 


Si Bat ST EUs lie 


£ £ £ 

Deutsche Bank ,....... 1,628 1,728) 757; 894} 521) 469) 1.568 ¥ ' 5 
Dresdner Bank ........| 921/1,200| 543) 609 214 223 1'066 os oe = 
Dickonto-Gesellschaf ..| 917 1,000} 362, 404) 381) 290; 1/18 1'167 95 !10- 

Jarmstadter Bank ....... 467 498) 340 428! 280 237 '599, ‘581! 65 | & 
Schaaffhausen Bank | | oo on oe ee 

EE hivcetenvaccacde 489' 482) 227, 246) 168 160) 677: 679 755 . 
Handels-Gesellschaft~ ..| 392) 418) 191) 194) 217. 153 697 ss ; , : , 
Rhein.-West.- Disk.-Ges.| 269} 333) 160! 18)} 35! 24 332 3g¢ 7 
Allg. Deutsche Kreditan- } ‘i 

DG Ghee tags | 379; (2?) | 156) (2) | 121: @ 4 
Kommerz und Diskonto- me oT F 

PEs sixkcnotacbannces 347) 361} 199) 215} 47 39 5; 3 
Nationalbank fiir Deuts- 1 ae 58 

RES A 307; 327) 180; 192 7 84 389) 4 
Perzisch Markische Bnk.| 248) 282] 186! 196 140 100 41) 401 os + 
Essener Kreditanstalt ..| 27]) 284) 125) 133 4€ 46' 335 339 8-5! 85 
Barmer Bankverein ....; 2)2| 228] 163) 182) 40) 15; 265) 269) 7°5| 65 
Mitteldeutsche Kreditb’k; 157) 161) 108) 119 100 97 201 225 6 65 


7,006| 7,205] 3,700) 3,883 2,388, 1,938 8,513) 8,772 8-03. 8-07 


The first thing that strikes the eye in the table is the 
comparatively small gain in profits, as compared with 








| £293,000 over 1909; while the latter year had 


[April 1, 1971. 


the largely increased operations of the banks 
crease in profits from interest and discounts w 
£4: 199,000 but this compares with a reduction of 
£081,000 in 1909. l'his item also includes the 
and dividends on securities owned by the bank 


KS 





he in 
Uhe in. 


aS Only 


interest 


’ those 


for 1909 being booked in 1910. Now, in view of th 
. - v¥ ) e 

two facts that the banks loaned more money ang a 
2 @NQ at 


higher rates of interest in 1910 than in 1909, and thar 
the profits drawn from stocks in other concerns must 
also have been greater, the aggregate gain in thic 
item seems remarkably small, particularly after the 
big reduction in 1909. Profits : 


comn 
amounted to 4,3,993,000, which was a gain 


from 


iSsions 
of 
reo\s<.- 
tered a gain of £463,000 over 1908. The remarkab}, 
reduction in profits from underwriting operations ang 
sales of securities has already been referred to. Ag. 
ministrative expenses and taxes—not given in os 
tables—absorbed a considerably larger part of th 


ne 
profits than in 1909; the former reached a total of 


£:3,970,000, or £,438,000 more than for 1909 ; and taxes 
increased #,72,000 in a total of 4,868,000. The latter 
was in part due to the coupon tax adopted by th: 


ii 
Reichstag in 1909. Thus the net earnings of the banl 


QOKS 

rep 
The average dividend, however, was 
creased by 0.4 per cent., as against 0.3 per cent. 
This larger increase in the dividends was ap- 
parently due to the fact that several of the banks were 
about to issue new capital and thought to facilitate the 
subscription of it by paying bigger dividends. It maj 
be remarked here that the German banks appear to 
have entered upon a new period of capital expansion; 
not less than about £.5,000,000 of new bank stocks 
has been announced within the past two months. 

A final table compares the changes in all the pre- 
vious tables with the corresponding changes of th 
previous year, as follows :— 


| showed a gain of only 4,259,000, as against /°718,00 


in 19009. 


— a 


19g0aQ. 


AGGREGATE CHANGES in 1909 and 1910. 
1909 Compared 1910 Compared 
with 1908. with 1909 
Assets— £ £ 






Cash and bank balances .... + 3,354,000 .. + 1,907,000 
DiscountS ......ecceeeeeee + 1,599,000 .. + 9,453,001 
Securities held ...cccccce ee 676,000 .. + 1,875,000 
Advances and contangoes .. + 28,921,000 .. + 8,745,000 
In underwriting operations... — 2,677,000 .. + 1,009,00 


000 


+ 31,526,000 


417,000 .. 
3,026,000 .. 


Oapital and other concerns.. 
Bills receivable .....eeeee08 — 


i, (09,U0U 


Liabilities — 3 a 
Capital stock .......seeeee6 + 800,000 .. + °2,400,000 
ORIG <cccnvceve seccccece + 310000 .. +  °989,0W 
Closed deposits ...seeeeesee + 4,495,000 .. 12 67 1,0WU 
Deposits on current account + 20,023,000 .. + 26,12/,0W 
Acceptances.......2sseeeees +. 1,838,000 .. + 7,475,000 

Aggregate current liabilities .. + 26,352,000 .. + 46,2//,0U\ 

+ 


Aggregate quick assets ........ 33,697,000 .. 


Gross profits from— 


Interests and discounts .... — 681,000 .. - 199 000 
Commissions ........+. coos + 463,000 .. + 499,¥0V 
Underwriting operations and iia 
securities sold........s.05 + 941,000 .. — 450,000 
Net profits ......cssscessesee + 718,000 .. + 259,000 
Average dividends .......00005 + 03% . + us 


* Exclusive of the Allgemeine Deutsche Kreditanstalt. 





Notes on Business and Finance. 








The Ministerial Crisis in Russia.—M. Stolypin has 
triumphed over his opponents in the Council of the 
Empire, but only by alienating his supporters in the 
Duma, and inflicting a rude shock on the nascent 
usages of such popular government as is now slowl) 
striking root in Russia. He remains Prime Minister, 
though the downfall of his twa most prominent Oppo 
nents in the Council has been somewhat modified by his 
Imperial master, and the Bill which they defeated has 
become law, provisionally, as an administrative mee 
sure by Imperial decree, in accordance with the letter of 
Clause 87 of the Constitution of ‘‘ Fundamental Laws 
of 1905. This clause, which will probably become @° 
celebrated as the emergency clauses of the Danish and 


———[—[—_[_—=w YX 
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. | \ystrian Constitutions, resembles them in its spirit and | 


ossible applications. It provides that, if the | 
Chambers are not sitting, a Bill may be passed as an | 
urgent measure of administration, subject to confirma- 
on by them within two months; but its apparent aim | 
‘" only to provide for emergencies, and the Chambers | 


adjourned for three days solely that such an emer- | 


+ 


welt J ° on . , ; | 
ot might arise. The temptation of Western | 
spservers is to draw a parallel between M. Stolypin’s | 


ction and that of Mr Gladstone, in 1871, in abolish- | 
Purchase in the Army by a Royal Warrant, after a | 
il for that end had been rejected by the House of 
Lords; but the unwritten Constitution of Great Britain | 
perhaps, after recent experience, we ought to 
<ay was then—much more firmly established, as well as 
‘re elastic, than the written Constitution of Russia, | 
was clear that Mr Gladstone was well within 
ognised rights of the Executive as representing 

The whole affair, like Russian 
contains much that is perplexing to the 
\Vestern mind. The Bill was an illiberal measure, and 
as opposed by the bitter foes of anything like 
Liberalism; they preferred its total rejection to its 
mn in the form desired by the Prime Minister, and 
ntroduction was at once supported by the most 

tial parties in the Duma. Then, however, its 

ies in the Upper House were beaten by the weapon 
themselves would, in like circumstances, have 

ily used and defended; M. Stolypin strained th 


Crown. 


other 


Constitution in order to bring in the power of th 
Cr This scandalised the Constitutional Demo 
nd Octobrists in the Duma, though it 
employed against the Upper House, _ the 

rhold of reaction, half composed of — the 


nominees. They therefore 
interpellation condemning his resort to 

imergency Clause’ by 174 to 88; and the 
eme Right gave them hearty and even uproarious 


yport. Meanwhile the Tsar had somehow been in- 
d to modify his censure on M. Durnovo and M. 


eS in 


epoff, and revoke the virtual dismissal from thi 
Upper House with which he had previously punished | 
their opposition. The natural interpretation of the | 


incident is that Russia is reverting from her exist- 
approximation to popular government towards the 

ld condition of personal competition for the favour o! 
\utocrat, and that, at least for the present, M. 
Stolypin has won. His real antagonist is seeming 
his old adversary, Count Witte, who had previously 
osed the establishment of separate Polish and Rus- 
electorates for the new Zemstvos, and for whom 

M. Durnovo and M. Trepoff were really acting. It is 
supposed in some quarters that M. Stolypin is so far 


less of the support of the Octobrists and kindred 
| groups, on whom he has relied hitherto, and that, it 
they refuse to ratify the law, he will dissolve the 
Duma and make overtures to the extremer Right. In 


tiy 


t case he will have further to narrow the franchise, 
| also to manipulate the elections, and then popular 
government will be nearer extinction, and Russia will 
evert to a state of more or less suppressed revolution. 
| On the other hand, it is at least arguable that M. 
Stolypin is entitled to take the view, which is consti- 
tutional in Russia, as in Germany and Austria, that 
Ministers depend primarily on the Crown; that he has 
| _ hitherto pandered to the least popular parties in the 
Duma, and struck at Polish and Finnish liberties, 
simply because the Duma could not otherwise be kept 
in being, and that he has now intimated to the re- 


; Without them after 


| House is really meant to keep the Duma alive. 








| Stses are proceeding in Italy, Austria, and 
lhe two former are conspicuous examples 


the inconveniences 
regular 


change 


the absence 
government. In 


the 


incident to 
organised party 
results in 


or 
1 
the 


return of Signor 





|] . 2 2 . rrr . . . 
| Other Ministerial Crises.—Three other Ministerial 
i] 
| Mexico. 
jj Ol 
| 
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proceeded to | 


| portfolios would satisfy it; to 


ssured of Imperial favour that he can afford to be care- 


actionaries, in their chief stronghold, that he can do | 
all, so that his rebuff to the Upper | 


Italy | 





673 


Giolitti, the head of the largest group in the 
Chamber ; and it has been understood throughout the 
year of life enjoyed by the late Ministry that it was 
only in office by his permission, and until he should 
find it convenient to return. Its notice to quit, how- 
ever, Came {trom another quarter. The Radicals in 
the Chamber thought that the Government and the 
Select Committee on the Franchise Bill intended to kill 


it, and proposed a resolution pushing it forward. They 


| were defeated by two to one, and in a fuller House the 


majority would have been much more: but two Radical 
Ministers and two Under-Secretaries supported the 
minority by resigning office, and Signor Luzzatti cou 
not dispense with Radical aid. So he resigned, an 
the Ministry is reconstructed without him—which is 
regrettable, in view of his 


Great ability in Nhnance 
‘ 
i 


but with the two seceding Ministers and with only two 
new members of the Cabinet. the most remarkable 


in ident ot the reconstruction has been the otter ot i 


portfolio to Signor Bissolati, a moderate Socialist, who 
believes in Parliamentary action, but who has declined, 
alleging that he finds Court ceremonies too tedious 


otter dismayed alike the ‘irreconcilable ”’ 
Socialists and such Conservative papers as the Corrier 
della Sera and Giornale d'Italia, and it 
his refusal was really due to a desire to avoid breaking 


up the Socialist party. 


iS probable that 
But there is no visible reason 
should destroyed in 


exactly the same way as its predecessor, and for the 


why the new Cabinet not be 


same reason~—except Signor Giolitti’s supreme skill as 


an old Parliamentary hand. In Austria the crisis has 
been due, not to the withdrawal of one group from a 
coalition, but to the desire of a group outside the 
coalition to get in. The ‘‘ Slav Union ”’ thought it had 


claims to a share in the Ministry, and hinted that three 


claims it 


ta 
ay 


enforce its 


obstructed a Vote on Account which 


was urgent 


needed at once. The Prime Minister thereupon pro- || 
| rogued the Reichsrat, and will probably dissolve it, 
is indicated by our Vienna correspondent. A crisis 
+ of much more interest is in progress in Mexico. The 


reconstruction of the Ministry is an admission by 
President Diaz that the insurgents have real griev- 


Senor Lim ime Min‘ster and 


) 
+ 1? } » 7 > , 
Aantlo , Une ww | 


Mexic an 


ANeec * 
ANCES , 


'the creator of financial prosperity, 1s 
|said to favour breaking up the great’ estates 
of the north into small holdings; and, _ indeed, 
President Diaz has promised this reform. here 
are rumours ol complementary measure in 


the 
irrigation, and it is eminently significant that Senor 
| Creel, an ex-Governor of Chihuahua and son-in-law of 


shape of an appropriation of $40,000,000 for 


the present unpopular and multi-millionaire Governor, 
Senor Luis Terraza, retires from the Cabinet, as does 
also Sefior Corral, who is specially disliked by the 
insurgents—though the latter is still Vice-President, 
‘and President Diaz’s destined President 
Diaz, however, seems at last constrained to abate his 
centralised despotism, and to relieve some of the 
erievances incidental to the existence of minor auto- 
|crats in the various and States. It remains 
to be seen whether the changes will go far enough fo 
the insurgents. 


successor. 


‘ 


cities 





The Market in Consols.—A Stock Exchange corre- 
spondent writes :—Doubtless Consols are disappointing 
many people by stopping when the pricé reached 82, 
and gently sliding back, instead of soaring straightway 
to 8s. It seems to be rather lost sight of that Consols 
rose 2} points in a very sho-t time, and almost without 


a break, and for such a security the movement was a 


| 

| 

| large one. If there be any ground for surprise, it is 
| that the quotation should have held so well, for the re- 
| action so far has been trivial in comparison with the 
earlier advance. There are, however, an unusual num- 
ber of bull points in favour of Consols at the present 
time, and while these are discounted already to some 
extent, the authorities in Capel court are very hopeful 

lof a resumption of the rise early next week, or, at all 
events, shortly after the monthly settlement, which 








Ve Mead Ra acer WI Bay MORE ATG tte 


1 ia $e Spt Oi NEN METRE ATES ORE , 


ne 


wma 


owt 





ws ie at yews 45 # 


% 

¢ gt 
i ib: 
ag ft 
Po 


1 LAT ate WRIA 
































































ie ike im 
Pa yew: = 4 Grit in eee 
shen SA eMart. ist, Mas 


ge 


sip aie 
i tear RE 


mie 


mee, 


ae EE; 


¥ 
on 


7 nein y Rae + Ste Te: 7 AN % t 
.Y % oy i 4 - a oe ay « - 








Lrmcerpcem, 


ee EE TOE: LOLI I 


ae 


ni ong 


2 ae a 


tie LT LALLA LAA x 
eit ALM ALLA ALAA. . 


cn eee tt CE LL 





me te eles OLE LIAS 


Tila 


neesenirenineiiisiatian a cssntigtncn et 


PS Se 


seceile teat et OCOD ” — 


we 





Pinger wanes canee e 
Sede ee 
OMI I CT 


EA OORT 











~——________________________ 


674 


ends on Wednesday, 
anticipated fall 
money 
more, 


has been silliail. 
in the Bank rate, the assumption that 


oe 


or the probable reinvestment of the 


\| money to be distributed next week, the hope that the 
Government may take e irly om ‘tun ity ‘0 inaugurate 
means for popularisi ng Consols, and the cl hange of sen- 





|} timent which is diverting money from higl h-priced 

'| foreign bonds to low-yielding but low-priced securities 

j . . + "7" . em 4 ‘ f +¢he 

| in the gilt-edged sections. These are a lew of the 

| reasons catalogued in the Consol market as having a 

° ° : ’ a eid 9 9° 
- , + ? »raur . { ri i 

\| direct bearing upon the course of prices, and, in idd 

| tion to all these is another, wn 1 Weighs is 

{| strongly with the Stock Exchange as an) oe else can 

i - s ; : : ‘ Leet 

| do—the general v acknowledged tact it the mark 

—_ . ] 4 ? ' ~ , 
| is a good one. ” This last-named or optimisn 

' . ¢ 9 ¢ “4 ‘ ct, , 

'| may count but little with the outsider, who Knows how 

i} 3 1 ’ } 
| badlv misled the Stor lexi inve ma ~ eiy » De DY 

i} . 5 i ae 

° 11 it od ‘ ‘ ‘ 
this subtle and often illusory influence. For al] that, 
: 1 : as . ‘ 1 ie 

11 the Stock Exchange member continues to be 2 ded 

Hy : _— 1 ‘ ar : 

i} DV , and attach eas S e to 

| ' 1 1 } 

i} aS to Li re O1D|¢ ( Sic S uread\ 
| 

i} enum if j 4 < ( S iy e Ww 
| Sit iatl mn ad ¢ ( 9 ) ) i i t 

i; SCales \ i de Oj qdyus < { j <4 ‘ 

] » 

1 positi } t eres y. The ] 1dg S rar i 
i source ) eng 1 C ¢ sol ind ( 
+ + 4 * 

} natio a ) -S ( iV oOo nea t ne oO pre- 
| sentat 1 y encourage pul es oO ct Hy 

‘ 
the Gove ent \ raise tne noney requ ed for the 

i } ° Se, a | 

1 exte S10 .) oid 9 pel S1ions, GQ State iS ince ina 
1 . . 

; otne purposes 1S itter upon whnicn the Const 
| ; 

. af 
| narke { { Snes ’ \ dou TS \o ps S in the 
} . , 1 ° 1 

{| Sp ing t t the ta Ol Colo I, mu ( ) . na otne 

| high-class borrowers t s to thoughts of loans; the 
} success the India ) ind ot this wes 
} issue 1s good advertisement of the lend 

‘ 
Ness Nor ¢ t be denied that there rem 
| 7 
| iw t oO lerate d nensions opt + - 
| Phes« ( tin easons combine to act as a -oft 

i} aga tL tne xp itions of a rise in Consols and 

i] ° 
i ] . 1 7 * 
| kindred | en appea {t to choose between the 

ae ale 1 ‘ 

jj ©la s why prices should IS and why they should 

Pee ea eee: 1 | 

1} fall, but nust be repeated that the Stock Exchang: 


1 


market that 


look of the 


e appa strength of the undertone in ( apel court 1s 
i vance alter 
the coming mor v settleme is Cleared out of the 





| 
| 
| 
regarded as svmptomatic of a further ad 
‘ ‘ 
i 
| 
| 


| Our Vienna correspondent writes :—'' I have already 
| mentioned that after the building of Austrian 
\| Dreadnoughts was commenced the shares of th 
Skoda Company became a_ favourite object of 
Bourse speculation, in which the general public | 
soon joined. Big engagements seem to have! 


as the Skoda family holds a 
not many are available 
ago it was announced that 
company, Herr von Skoda, would 
a director of the Credit Anstalt, and this oave 
the Skoda Company shares a fresh impetus. On Fri- 


day evening (S: aun iv was a féte day) the shares stood 


at 578, but on Monday they were quoted at 592 


7 | Ge Crowns 
: rr : 
when the Bourse opened. During business time it was 
reported that the 


Skoda works would be 

| with the Trieste Stabilimento which builds 
some of the Dreadnoughts, and it was even whispered 
that the Skoda works, after increasing their capital and 


extending the capacity of their factory, 
This caused 


trusted with the armament of Flushing. 
the shares to rise to 655 crowns—i.e ar 


I 

very large number of the shares, 
in the market. <A few davs 
the director of the 


| 

| 

i 

1 

i 

| 

| been undertaken, anc 
j 

become 

} 


Inc rporated 
Tecnico, 


wouk ] be ene 


So bneg by 44 
from the closing of one Bourse to the closing of the 


next. The interest of the whole Bourse 
trated on Skoda shares. On Monday night the official 
Gazette, the Abendpost, published a warning against 
the danger of buying Skoda shares at such fancy prices, 
as could never be justified by the dividends, w hich the 
works would be able to pay. 


———— 


$e 
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There is the 


will be very cheap for, perhaps, three months | 
interest 


The Austrian Dreadnoughts and the Skoda Company.— | 


CrOWNS |} 


Was concen- 





— 
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offered at 640 and 635 when the Bourse opened on Tye. || 
day, and continued to fall until they reached the figure || 
618, when the y began to rise again. ‘The compa ny has 
had very extensive orders from the Naval and War J)... 
partments in Petersburg, and it is possible, whe; he , 
public learns this, that the shares will rise to a highe, ® 
figure still.”’ 
The Steel Corporation Report.—Jlhe rep ; 
Steel Corporation is always an interesting do. 
for the iron and steel trade of the United Sta 
venerally been considered a fairly good barom: 
eeneral trade conditions. The size and out; 
Corporation has tors enormously, though j ; 
ion to the total rather declines than increas 
conditions of “the isles are, however, 1 
tent artificial is proved by the fact that : 


trade, involving a great deal of 


nent, has not been incompatible with larg: 
Last December, for example, great numbers 
workers were returning from Pittsburg to ¢ 
South-Eastern Lurop Chis depression in 


to 
the 
1umber 


1910 is’ hidden, 


foot that th “+ 


ne rept rh 


some extent 


1 a : 
takes average hru 
1: ' a : 

this wav the Ol emploves 


ise 11.7 per cent. as compared Wi 
the amount spent In wages an increase 
cent. We are not told the variations in emp 
during the vear, but we can judge the falling 
some extent from the fact that during the ‘ 


months the output averaged about 85 per cent. | 
mum ¢ and during the last quarter only 67 | 
cent. Earnings, amounting in the 
$37,000,000, in the second 
iF the third to $37,000,000, 
in the fourth to $26,000,000, as 
941,000,000 in the quarter of 
year, however, 
although the 
not vet 


sli iW 


apacity, 
first quarter 
about to D10,00 


fell away 


compare 
I 


and in 


same 1QOOQ. | 


for the whole mark a verv cor 
heures 
reached. 

recovery 
the 


TyvVT “¢ *“TY? ryt 
Improvement 


I 


TQgoo 


for . 
1Or 1907 


The collap 
during the subse 


summarised tables we 


, have been 


QO” t the 
1 Cy 4 and Ln 


ed mn 


vears mav be trac 
he low 


EARN! 


NGS and Prorits. 


1907 


1908 


1909 


* 
re 160,964,674 
Net earnings, allow 

ing for bond pay 
ments, deprecia 
tion, sinking funds, 
&e eee ee eeee 
Deduct dividend on 
pref. and ord. stock 


$ $ 
91 847,710 131,491,414 141,054 754 





104,565,564 45,728,714 79,073,850 87,407.18: 


35,385,727. 35,385,727 45,551,777 50,654,802 


RHIPOSUR occcseness .. 69,179,837 10,342,987 33,521,918 36,772.58: 
OUTPUT. 

Tons Tons. fons ; 

Iron ore mined 23,980,558 16,662,715) 23,431,097 25,245,52t 


13.590 .112 13,649.578 


Coke manufactured 13,544,764 8,169,931 
Coal mined (exclud 
ing that used for — 
OOM: icici ex taeccan 3,550,510 3,908,810 3,089,021 4800.11 
Limestone quarried 3,201,222) 2,186,007 4,715,708 5,002,065: 
Blast fuimace pro- "+ 200 
ducts ............ 11,422,795) 6,934,408 11,618,350 11,851,0°° 


Steel ingots ........ 13,342,992 
Rolled and other 

finished steel pro- 

ducts 


7,838,713 13,355,183 19,179,005 


10,564,537' 6,206,932 


EMPLOYMENT. 


9.859.660. 10,755,999 


Number employed .. 210,180 15,21) 195,500 215,°09 
Ss $ $ ai all 
Wages paid 160,825,822 120,510,829 151,665,394 179.999.40° 


The output, it will be seen, shows a marked 


| over 1909, and Is in every case higher than in 1907. \ 
the same time, earning’s lag very much behind the 
year, despite the policy of keeping up prices W! 
caused so much discussion during the latter pat 
1910. The amount of unfilled orders fell awa) 
most alarming rate during the last quarter, being 
2,675,000 tons at the end of the as compare 


year, 


The shares were there fore | with 5,927,000 at the same time the year before. - 


tessa: anc 


—_, 


SSeS CES eee 
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ning’ 


er cent. distribution was made. The policy of the 
. since its formation, with regard to the pay- 
idends has been as follows :- 
Net Income Rate on 
Available for Common 
Distribution. Divs Stock. Surplus 
Mill. $. Mill. $. %, Mill. $ 
1901 nthsonly) 60 oh 42 id 2ifor . 18 
half-year) 
19 eee cbueaa 90 oa 56 re 4 34 
19 pendeenes oo ae ae A. Sa 34 17 
errr rr Ty 3l a 25 ne nil 6 
Oe ote vaweusens oe ee ee nil 43 
1906 senvees os Be & ‘ 2 63 
RR ickien aa ae 80 
1908. ere, aa. ee ee 2 10 
1909. eer er isecae’ 79 oa 45 ee 4 34 
1910. sales it ie MO ase 37 
rhe 1 rates paid during the first few years were 
( ie to the desire to peer the stock firmly in 
e public esteem. Since then much has beer spent 
revenue for capital purposes, but if the shares 
» be kept up on the market, this form 
expenditure will necessarily continue, and un- 
5s ere is considerable revival of trade the 
. cent. basis is somewhat precarious. The Cor- 
seems to have been devoti: more attentio 
+ tie eae ion of its e1 mployees, for durin; IQI0 
ntary accident relief plan was inaugurate d on the 
Ge 1 model, and at the beginning of 1911 a systen 


pensions Was 


Corporation and the Carnegie 


SCIVOS. 


ar ranged betwee 
Pensit 





__ The Welsh Problem: A Suggestion. 


miners 


{ continuing the strike rather 
ent offered by 


incident, for not only are 


the losses thrown | 
trade | 


The 


on strike in the Rhondda V alley 


is 


merits 


of 1911 trade has ‘tected up, 


o 
m lund, 
no contribution is imposed upon the employees | ‘ 


a 


enormous, 


and 


serious 


it 
and the forces of 
But the rejection of 


_ THR ECONOMIST. 


! 
on | 


ruary 281 th the unfulfilled orders on hand amounted 

. 100,343 tons, a moderate but by no means striking 
ery. This comparative falling off becomes of even 

ani a when there is taken into considera- 


ict that ordinary shares were in 1910 put upon 
- ner cent. basis, although the amount available fo: 
jbution was very much lower than in 1907, when a 


Stee] 
under 


ballot of 
f: ivour 
than accept the terms 
the employers 


1 
laWw- 


1 
¢ 


the 


th sides by the struggle 
| yenerally is adversely affected, 
lisorder are vesenipteiah 299 
vers’ offer does not exhaust the resources of « ‘ivil 
sation. Without going deeply into th 
pute here and now we may face 


tiny! 
al 


at are designated as ‘‘ 


object to fix abnormal 


irgue that the men would or could demand 


the abnormal rates without doing 


' 


‘state it as the casus belli. 


ral of the sectional 


try 


il Ss nre 


wy 


De relerred immediately to a joint committee of three 
“mpioyers and three workmen, who shall not be con- | 
d with the works where the case arises, 
‘it as judges to hear evidence. If the committee 
“pon a decision their decision is final, and 
orced by the trade union. 'f they cannot 


t ley 


nior 
Sna 


SON ta tr: 


ves of the men, and, 


t+ ’ 


iTOmM ft 







‘Ng vote shall be final. 
naieeienaianeianaehenmnianer 





the 


Yr 


strikes it 
which provoked the recent loc! 


ec 


the 


ju 


<-out. 
ntary treaty which succeeded that lock-out we 
1, > } . . . a y 1 e 

i¢ Dasis for a settlement of the Welsh question. 


the aaah {: ict 
cause of the dispute is disagreement as to 
yment of miners who are called upon to work i 
abnormal places. 
rates, because 


livale 
We neither accept nor dispute the contention, 
The contention i 
not peculiar to the mining industry. 
‘extra pay for abnormal work was at the base 


must 


In 


‘he CO% il 
rhe 
and exact | 
nt in 


is ol 
And the 


shipbuilding 


the 


ovided that when a claim is made for specia 
cals eae . . d 
rk pay for some peculiar repair work it has 


and shall 


agree 


— 


be 
agree | 
‘er the question to a local conference of repre- 
ves of the Emplovers Federation and of the trade 
“re concerned. And at this conference a chairman 
‘hosen, first, by the employers from the repre- 
alternately, by the men | 
l€ representatives of the employers, whose cast- | 
But all the time the question is 


1 ° : ‘ 
being alii W on has to proceed, and the c: 


is¢ \ 
not be considered by either committee or conferences 
} . : ! } 
unless and until on men conc rned resume work. And 
the wage to be paid to the claimants during the time 


their 


. l,- 
average that 


case 1s sub judice is to be 


1 Secale 
Ne ar©rri\ 


the nearest 


can ved at on the spot, but on! 


‘on account.’’ ‘That is to say, when the decision js 
in favour of the claimants, the difference has to he paid 
over by the en ployers Lhe appl i10n can a) ) 
the same in detail in every trad it seems to us 
that the principle of the yard treaty present 
exactly the elements required a permanent 

p acelul set lt nent in Wels! ( I ey troubles 





The Ind, Coope Reconstruction Scheme. 
in a receiver’s hands for more 


After bein 


. { 
ars, a SCI 


than two ve 


of reconstruction has at last been formulated d 
ubmitted to the debenture-holders. It has been a 
diffe ult matter to produce an arrangement which may 


commend itself to all interests. The company was 
burdened with tied house property, much overvalued, 
ind the various classes of debenture-holders possessed 
prior rights over certain porti ons of the property 

each was loth to relinquish. Matters were in 
that nearly a‘ after the receivership, 
a meeting was held to decide whether 


, which 
such 
a State 


vear when 


to continue the 


business or to realise the assets for the benefit of the 
debenture-holders, there were several opinions ex- 
pressed in favour of the latter course, though the 
former was adopted. The scheme now propos d aims 
at ridding the company of burden of tied house pro- 
perty, and to this end a new company will be formed 


to acquire the assets necessary to carry on the brewing 


and wine and spirit business, the remaining property to 
be sold. The essence of the scheme thus embodies thi 
principle that the tied house system is wrong, and 
should have no place in sound finance. As the 
details occupy ten printed folios, we can do no 


more in this note than 
debenture-holders is likely to be if the 
‘arried out. The new « pany will be formed with 
three classes of debenture per cent. prior lien, 
mortgage, and income, torvethe r 
with fully-paid shares and ¢ ontingent rights certificates 
The lien will be applied in repayment 
those mortgage holders who will not transfer to the 


show what the position of the 
i reconstruction 
is ( om 
stoc : 5 
4 per cent. } per cent. 


prior stock ot 


new company, of the receiver’s certificates issued to 

carry on the business, and to provide working capital 

of about ¢.60,000. The ‘‘ unacquired ’’ assets will be 
~ 


to the 
the 


sold, and the proceeds applied subscription 


prior lien stock, which will be distributed among 


holders of the existing debentures according to their 
interest in those assets. In this way the rights of the 
existing debenture-holders over certain properties will 
be extinguished. The principal and arrears of interest 
up to October 8th last on the three « lasses of debentures 
now amount to £2, $67,250, and their total interest in 
the acquired and unacquired assets is £1,493,418, bein 

the surplus over prior charges shown by the valuation. 
The new securities will be divided according to th 
interest ‘of the original stocks in the surplus, the per- 
centage of new securities for each £100 of principal 


and interest on the ol ] stor k : be! ing’ as follows . 


Debentures. —— 


4 4 of, 
Prior Mort In 
Lien. gage come. Shares Total. 
| First debentures .. 13°37*.. 36°32 .. 50°31 . 100 
“B”’ debentures .. 2°25* .. 18:52 .. .. .. 45°69 .. 66 46 
| Irred. debentures .. O54.. SP .. co so oc co OOO 
* Or further fully-paid snares 
The ‘*B’”’ debentures will also take contingent rights 


certificates entitled to any surplus profits after ps yment 
of a 74 per cent. dividend on the ordinary shares. The 

sc heme in itself seems a good one, and should com- 
mend itself to the debenture-holders, for they have 
waited so long that any prospect of a settlement must 
be very welcome. The actual amount received by the 

old debenture holders will be det ermined after pay- 
ment of costs and expenses, while the amount derived 
from ‘‘ unacquired ” assets will depend on the prices at 


oe 


alae 


put 
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which they are sold. The future must, “ course, 
depend upon the earning power of the brewing 


and wine and spirit business, but the company’s good- 
future debenture 


will still appears to be valuable. ‘The 
interest charge should be under 450,000 per annum, 
but the probable income, 
tion, &c., has yet to be shown. 


American Telephone and Telegraph.—\\ hile in 
country there is much discussion as to the merits of 


State-owned or private telephone services, and the Bell 
system of America is pointed out as an example to be 
followed, the report of the American lelephone and 


Bell system, 
from 
course, 


Telegraph Company, the controllers of the 
shows that that company is by no 
adverse criticism. ‘The criticism 
from that party which is against all large 
where anything savouring of monopoly is apparent, and 
the directors go to considerable length in combating 


means tree 
comes, O!i 


corporations 


the charges which have been brought against them. 
Like most of the large American companies, the 


American Telephone and Telegraph is a consolidation 


of many small companies which were scattered over the 
States. These have been taken over, and the whol 
svstem standardised, just as on this side the National 


and 
growth of the 


Telephone bought out c 
provincial connections. The 


ompetitors developed its 


Bell system 


has been enormous. In 1899 there were less than 
500,000 subscribers’ stations, and the number had 
risen to nearly 5,900,000, or one telephone to every 
16 of the total es of the United States. The 
total capital expenditure on plant and stocks of asso- 
ciated companies is $453,415,000, on eee the aroedl 


earnings last year were $35,358,32 


329; nanagement ex- 
5,114, 


interest $5,077,321, | 


and 
out of which dividends amounting 
paid, 
reserve, and $3,079,071 to st urplus. 


penses absorbed $3 


leaving $26 855,893, « 


to $20,776,822 were $3 ,000,000 Was 


The 


serious 


most 


atter allowing for deprecia- 


this 


a 


carried to 


charge which has “been brought against the company is | 


that of over-capitalisation, with high charges to sub- 
scribers in order to earn sufficient profits on the 
capital; but the directors present a strong case for the 
position of their company and_ their 
management and finance and should have little fear 
from the result of anti-trust agitation. The spread of 
such charges is not good for the company’s credit, and 


4 
it is to be hoped that the directors’ statement will not 
be wasted. 


nethods of 


The Rio Tinto Report.—The optimism of the Rio 
Tinto directors a year ago was proved by events dur- 
ing 1910 to have had little foundation. 
in a circular sent out in October, the 
tors, in order to 
world stock of coppe 
which, consequently, is some 
per cent., lower than a year But even this drastic 
measure had little effect; the production of « opper con- 
tinued to outpace demand, 


Rio 
assist In a general 


r, decided to 


reduction of the 
limit their output, 
1,600 tons, or about 6 


ao 
ago. 


and in consequence prices 


continued to fall. During 1910 the average was 
£57 38 2d for standard copper, as compared with 

~-Q ~~ + o> "Os i. ae io c : 
£58 178 3d the year before, £60 os 6d in 1908, and 


£#:87 1s 8d in 1907. Profits on sales are naturally 
lower, and the dividend is reduced from 
60 to 50 per cent. How greatly profits and dividends 


vary in acommodity lable, like copper, to rapid fluctua- 


also 


tions can be seen from the Rio Tinto record for the | 


last six years— 


Net Balance 


inflated | 


As announc ed | 
Tinto direc- | 


| 


} 


Profit of Profit 
from Sales. and Loss. Dividend. 
£ £ ‘ 
Re ». 1,845,291 .... 1,976,660 .... 80 
BOO cswicicscnccs GERRL. axes BIGOT 110 
DONO i Say io tail iv ia ih 2,069,468 .... 1,744,596 .... 873 
DOE accuses enones 2,996,503 .... LIS3O43 .... 85 
RESIS aieh rey oe 1,515,623 .... 1,233996 .... 60 
EEE Yokwasaboaes 1,246,103 1,045,730 .... 50 


cam rest from investments has fallen by some 
700, so that the actual decrease in revenue is about 


also 


| ty eo 


en 


Ne ee eee 
A ee ne 


EOONOMIST. 


<<. 


[April ] » A911, 


ee 


the amount put aside for depreciation of plant, th 
dend w ould have made a much worse show} ing, 








SD 


sum than in 1909 was set aside against de prec 

investments, and the same amount allotted to the 
provident fund. The quantity of ore mined was oye. 
than ever before, for the first time reaching nn ; 
tons, and apparently the mines are in a eitiefectns 
condition, although the average copper contents wer 
| lower than a year ago. This large increase jn | 


and the falling off in quality must be set down to + 


company’s contract for the future deliveries of sulphy, 
ore. This necessitated the production of a larger qya, 
tity, but with the object of keeping down the amount 
of fine copper the lower grade ore was express] 
chosen. Nevertheless, during the last twenty 
there has been a slight but constant reducti 
quality of the ore mined. The production of 


is considerably lower, but, at the same time, the sal 
show a still greater fall. The fine copper in pyrit 
shipped is higher both in production and sale, and th 


deliveries of sulphur ore were 683,665 tons, as ag 
600,946 tons in 1909. The table we give below 
how the operations of the company have flu 
during the last six years :— 


Average Copper 
Ore Copper Pr i 
Extracted. Content at M 

Tons - Tor 
POOP cscecnvereee ~ Bee sous BOS inne WS 
SD ch saan bare SiO asks: BEG axes BES 
Pe essen sane eun (ho: Ae |) ae. 
Te Gkadenesn ten LTeOG00 scse BOO scas 2 f 
ee re 1,789,000 .... 2°349 + 3¢ 
ee 2.147000 .... 2087 


Prospects for the present year are stated by t 

tors to be Certainly consumption has bi 
creasing in Europe, and the flourishing condition of th 
electrical industry on the Continent is the most pro- 
mising sign for the immediate future. But the United 
States demand has fallen off, and there seems al 

be little attempt to limit supply in America. — Pric 
have been sagging steadily since the beginning o! t! 


good. 


vear. Even after the recent hardening not mor 
£55 2s 6d has been reached. The market had ex- 
pected a worse dividend, and shares in consequenc 


but have again fallen 
now lower than before the declaration 


rose on the announcement, 
and art 





Pauperism in February.—The number of pa 
February was slightly less than in January, the number 
per 1,000 inhabitants being 19.0, as against 19.1. |! 
removal of the pauper disqualification for old ; 





sions, with which we dealt in our note last 
makes a comparison with months before — im- 
possible, but the following is the record of the past six 
months :— 

Ratio per 1,000 INHABITANTS. 

At the end ——————_1909.—__—__--___ — - 1910. -—— 
of — Indoor. Outdoor. Total. Indoor. Outdoor. 1 ta 
September 74 .. 145 .. 219 .. 74 .. 138 .. 22 
October.. 77 .. 145 .. 222 .. 76 .. 159 =e 
November 79 .. 147 .. 26 «. T9 14:3 = 
December 80 .. 149 .. 229 ... 80 . 14:2 od 

————1910 Stain siepmciae ED — 
January.. 82 .. 1823 .. 4 .. 739 «. UA. ws 
February. 82 .. 151 .. 233 .. 79 .. ll .. WW 
Our second table shows the state of pauperism 


end of February for the past ten years :-— 


| | ' 
Number of Paupers. i\Ratio per 1,00 
Estimated |———-———_ nectar | __-——— ne 








Year. Population.| tnaoor. Outdoor.| Total. | Indoor ie Lote 
a 32,621,263 | 224,448 | 505062 | 729510 | 69 | 355 | 2% 
1903......| 32,997,626 | 229,857 | 509,048 | 738905 | 70 | 154 | 26° 
1904...... 33,378,338 | 246,726 527,435 | 776,161 | 75 | 158 | &s 
1905. . 33,763,434 | 255,476 | 566,961 | 823,437 | 76 | 188 | or) 
incon 34,152.977 | 263,711 | 553,362 | 823,075 | 77 | 164 | 2! 
1907..... 34,547,016 | 268,166 | 545,662 | 813,828 | 78 § 158 9 & 
1 1908...... 3*,945,600 | 275,242 547,620 | 822862 | 79 | 157 |) &O 
i 1909......| 35,348,780 | 287,956 | 560,082 | 848,058 | 82 | 158 “rs 
( 1910...... 35,756,615 | 291,999 | 540,986 | 832085 | 82, bl & 
| 2942.-..-.- 36,169,150 | 285,185 | 401,197 | 686,382 | 79 | it | 19° 
| Taking London alone, we find that at the end o! 


72,2 Had it not been for a drastic reduction in | 


February 113,463 persons were in receipt of reli¢ 


La st ve 
only £ .9,600 wis set aside as compé ired with J’; - 
° aA +, 00 
£81,700 in 1909 and £78,700 in 1908. A 


of, as | 
{ 


i! 



















ee 





= ~~ 


1, 1911.] 


ared with 127,884 a year ago ; and the ratios per 


\pril 


+ 
_ 


ee, 
’ 





-oc90.«Cof:~Stéséithee’”~=s population were:—Indoor, 16.6 
aginst 17-1; outdoor, 6.7, against 9.4; total, 23.3, 
wainst 26.5. 
1 





Danish Finance.—During the debate on the Budget 











4 © 3S, tie rrOWINY social CX- 
“ol »yper House, M. Bramsen, the spokes- . - ‘ 
a the Danish Up] Aires _ . I "1 penses, railway construction, and expenses caused 
of the Conservatives, criticised the financial policy | new laws. The State railway s, In which 263,000,000 
nt vears, and emphasised the continuous de h- kronen had been sunk, LAVE no inte rest whatever 
a . 1 7 > } . 
cu the Budgets. On the Budgets of 1908-9 to} on the contrary, the State railways caused the Stat 
12 there would be an aggregate deficiency of | increasing expenses. He sked the Minister of 
ooo kronen, and for a series of years there | Finance for details of the fixed fina il plan that ' 
would certainly be a normal deficiency of 20,000,000 ' been promised. 
I A \CCOUNT of the Toran REVENUE of the Unitep KInGpom in the undermentioned peri ds of the Year ending March 31, 191] 
as compared with the corresponding periods of the preceding Year 
Quarter from January 1 to March 31, 1911, compared Yi ng Mat 31, 1911, Ww 
with the corresponding Quarter of the preceding Year. prec Yi 
Quarter ending Quarter ending \ . 
Mar. 31,1911. | Mar. 31,1910. | Tnerease. Decreas tor ) Increase D 
£ , £ £ £ £ £ £ £ 
Pie ..<cencvandidonwanerees 8.273.000 7,993,000 280,000 33] mx 348.000 2.792.000 : 
k 7 eadaveneves 9,175,000 7,162,000 2,013,000 40.020.000 51.032.000 8 982.000 
Esta \ Duties .. eees 6,912,000 5.48% 000 1,424 000 j MM 21.766.000 FF M 
Stan ieateuneneecetens j 2,687,000 2 108,00 £79,000 1.784,000 8.079.000 000 
ee eee re eee 600,000 100 000 500,000 000 50.01 0 l 00: 
H ee eeseerocees 1,410,000 240 000 1 170,000 80 000 60.000 2 00 
I i Income Tax 27,898,000 6,065,000 21.835.000 ot 61,946,000 13.2 100 48, ( 
Duties ‘ 310,000 10,000 00 00 
p eet 5 oe eeu des dal 6,155,000 5,900,000 ooc 19 ~0 18.220.000 1.000.000 
T BEFViGS wcccces ‘ 740,000 700,000 40,00u : 1 OK 2 ‘ ™X) 8 i) 
SEPVICE cocccccccccces 535,000 460,000 75,0C¢ ux / 100 0 
is ‘ vatnes 150,000 130,000 20,000 100,001 480,000 i) 
I i Suez Canal Shares 
‘ Loans = 506,517 616,108 109,591 1,234,350 1,263,908 4, 
M Oi o03 65 web eoss 558,438 458,801 119 i l 18 0 
WO kavsdnrcsccens ves 65,909,955 57,4€0,909 28,618,657 109,591 2 83 ] 6,4 72.18 34,558 
an < = —EE 
Net Increas £28,509.0 Ine £72,154,.152 
I \n Account showing the Receipts into and Issues out of the Excn the Year er March 31, 1911, as compared 
with the pr ling Yea 
~RORTOME Year ending Yea . \ ¥ 
RECEIPTS Mar. 31, 1911 \ 1,191 . 1 ] C 
£ x Exper £ £ 
Balances in Exchequer on April 1 Na Debt 8 4,554 004 21 bl 
Ba f England , 2,071,120 »,080,368 Ly } ! I l a 
Bar flreland .. 760,128 1,270,059 Pa e! to I 1,48] } 1,9 
—_ —— es = oy { Ss 64 i 
2,831,248 6,350,427 S ly § l 00 12 00 
lotal |} 4 a7 ; = 
as shown in Account I. 203,85C,58 131,696,456 re £/1,9 ‘ 157,944,611 
I et ( Exp 
l i hA xx 00 
Mil tary Wo 00 
Ad Repaid— I B 
1,440,000 1,2 UW l 4 0.0% 
Under the P e iD 4 5 
on Exchequer Bonds issued unde aes 1905 45,000 00 
Capital Expenditure (Mone _) Act, 1903 143,453 170,863 Advar : 
B 1.4 Or 
Inter i ed re eee 
M rised by Creation of Debt— tr Ua al Expe 1 \I t Act 140,492 170,863 
eavury Bills for Supply ; ; 27,500,000 29,600,000 Redem] Unf ed D i ee anne 
y sue of Exchequer Bonds under the l'rea B 5 iy ,000,000 29,000,000 
__ tal Expenditure (Money) Act, 1904.... ee 4,803,276 Wa cand ! 
By issue of Exchequer Bonds under the ae Wat in Act, 1 21,000,000 
it Loan (Redemption) Act, 1910 ....... 20,895,902 he B : . 
‘ Telegraph Acts, 1892 to 1907 ....... 750,000 950,000 Capital Fx} I \ 
ler the Military Works Acts, 1897 to 1903 150,000 100,000 1904 6,00 
tthe Pubhe Buildings Expenses Act I 
eewueapie pueLaekeesnkenaek 90,000 200 D ; = 
r the Public Offices Site (Dublin) Act ans * 7 
passecsevodsucese ne 45,000 30,00 Surplus Re e, 1907-8 
A pplie s Finar Act 
( ird Loan Repa - 
Loan Amcunt issued t Na I ( 
ent on account of Principal ....... 130,000 130,¢ missionet ind e ¢ iA - ' s 
Money) Ac 1904 . i 4 aoU 
Suez Canal Drawn Shares— ; 
s Shares drawn and paid off...... naw 8,063 | 9,431 Applied to reduce Debt under the Finance : pat 
Act. 1898 . nvee 
/ China Indemnity 
‘hina indemnity ........ i Veeeaetecd adeiaaes 314,579 314,387 Applied to reduce Debt under the Finance oS tel i 
f Be Fins sna dba~snccccdenes 314,379 514,387 
Temporary Advances Repaid— 
Advances on 1! Deficiency of the Cc nso 
1) Ay L¢ mporarily Borrowed— dated * und (excluding £1,500,000 paid 
Vu the Deficiency of the Consolidated Fund oe 
A! d 30 Vic I eat 3,500,000 6,800,000 missioners it Surplus Revenus — 00 
. Credit of Ways and Means— 1907-8 ; ( r 
Bn. 15,500,000 50,800,000 Advances on the Credit of W and Me enn x 
OG OE ON, Bis cats ddan ekeudads 1,500,000 | 4,500,000 Treasury Bills 7 000 00,006 
Other Advances »,900,000 J ; 
101 15,592 
191] 1910 
Mar. 31. | Mar. 31, 
Balances in Excheque is = 
Bank of England 12,5 8 374 2,0 he 
Bank of Ireland .. 1,027,798 bU 1S 
| 1 } x +5 
Total Balance L3,970,4 #2 . 
» March 31, 1911. — — aaa 8.647.731 237,124, 84 


278,647,731 | 237,124,840 
Norz.—1 
VO £26,248,155 


| : 
| 










’ 
| kronen. 
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The Minister of 


1 


a decrease in the military 


we for a larger revenue from the Customs, 


was that e 
There was the 


tainty 
| ing. 
| debt, 


xpenst > 





caused the State direct los 


‘he above Account shows a surplus 0’ tevenue over expenditure of £11,854,921. Against this should be set tl 
, leaving a net surplus on the two ye ¢s 1909-10 and 1910-11 of £5,606,706. 
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expenditure, but the cer- 

were constantly necreas- 

ware 1 int eh ‘ 1 
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ee } . - 1 1 
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Australia’s Gold Production.—lver 
Australian States showed decrease in 





for 1910 owing in part to diminishing yields in 
Western Australia, and in part to the attractions 
offered by industries other than gold mining. At the 
same time, new discoveries and fancied discov ries in 
| Western Australia have occasioned speculation on a 
| wide scale on the Australian Stock Exchanges. Up to 
| the present the importance of th discoveries has been 
1 greatly overrated, but in gold mining there is no telling 
what may happen. In the meantime preparations are 
being made by various parties and g »s for the ex- 
ploitation of the British public, should suil nt oppor- 
| tunity offer. Two or three genuine flotations of con- 
siderable magnitude will mean numberless ventures of 
all kinds being placed on the market 
EE 
| THE following « ee of dire ate is inced 
Mr R. Geo. Laws, of Messrs West ( d Laws, of 
Plymouth, us that he is re 1g the firm, 
and has disposed ot his interest there to his la 
partner, Mr Cha Kk. H. Dongs 
° . 
Foreign & Colonial Correspondence. 
| ——— 


GERMANY 


LORRAINE--MINERALS IN 
TRADE. 


| (FROM OUR 
| 
if 

i i 1} > ‘ en 4 ] 4 
j 

j 


1910 


CORRESPONDENT. 


" = 1, 7 

| BERLI < ] Qg 

j iti { tl { 1 
i] i $: 4 4 Lil€ ri>\v € qi i é 
i] 

i, } ‘ ‘ 4 \1 | 
i] aX < ~ t rT] {> tiisS - ‘) a ( i 
i] ‘ ’ . . * 

i } y> 1 ; 1 ; ] 
| ect CO © ¢ nside ‘ably le SS acute. Lhe Original 
Th, geindt cial a a eo . ided t] } 
|| proposals of the iesethsiadaimmaenl provided that the 
j tay > : a | 1 . 

i} ) | os 2 ) i not have epres¢ on in the 

i i 
ae ' ; 1) 

ede ( zi bundesrat : b e Is Stag re- 
i} 1 . 

| 1 4 | j 
1 ed Ss, and d Gd to @1ve representa- 
i} ¥ 
| Cs, l Pn e & ( a ¢ ‘ a th it 
i] 1 
| i L Cp Lil 4 Sure { ( ded to 

j 
i] ‘ +] ¢ 
| There the matter re ined for some eeks, and it 
| ( S ) 110o0n could rf It will be 
} add = ats | 
i} . Ca opjyection to 2g r the Prov ( 
1} 

i} ft nrese tat T sSsind j ] 
| in the Bundesrat was based upon the 
i} . 

i} a imption l isatian members would, in effect 
oo Bs ‘ 
| Cas i Ls powe l that bor , since they 
i 

| 

| 


tes ta Betas TY 


it 

new State tre map Ce tr th . a | 
i ‘ Ad id (Ciuc 
iM Rt as 
to meet the objections of the other German States to 
thus 
1ened. 

Having these 
Imperial autho: 


+ 


| 

to see HW they couid not reach a compromise acceptabk 
to the other States tor admitting \lsat an men hers to 
+} » > .o ] ] a re ; 

the Bundesrat ; and an understanding was reached on a 
basis that called for some self-renunciation on the part 
of Prussia. It was agreed, namely . that the sail ia 
should have three members, but tt ec vet the 


_ ers, Dut that no decision of the 
sundesrat should be valid in case the n 


! 1ajority depended 
upon their votes when cast on the same side with the 
mi jority 


Alsatian votes 


Prussian votes. On the 
against Prussia that 
must stand as valid. 


use these votes for 


other oe any 


, «al 


should include t 


In other words, . russia can never 
her own advant: ive, though they m: i 


theoretically, at least —be used against her. Practi- 
Cally, this possibility is without Vv wrtance, since 
l 


an 
the members will re — their instr 


ti 


impr 


ictions how to vote 


on any 2 ol iven 


quite 


the 


he, 


. from 
paar 


Mmecast 


inconceivable the appointee of 


_—- 


THE REPRESENTATION OF ALSACE. | 
FOREIGN | 


State-holder ; and it is 


the } 1,629 tons in a total of 221,395 tons 








a, 
a ; 
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[April 1, 1911, | 


Emperor, would conte them to cast their votes - 


Prussia’s wishes. . 
Nevertheless, the two Conservative parties in P 
have taken alarm at the proposed compromise, ang ja. | 


week there was a sharp discussion of the matte; 
Diet, in which the speakers of those two parties 
that they were stoutly opposed to the cours; 
Government in the matter. Herr von Heydebr: 
leader of the German Conservatives in the Die: 
as in the Reichstag, made a speech overflowing 
characteristic ‘‘ old Prussian spirit,’’ and show 
far his party is from being ready to subordinat 
to national interests. He insisted that it was : 
in the interest of the Empire itself to keep 


strong; the glory of Prussia he saw in he: 
army, her strong monarchy; Prussia had 


great through self-renunciation, and the pro, 
mission of Alsatian members to the Bundesrat 
amount to a curtailment of Prussia’s influen 
Empire Baron von Zedlitz, the leader 
Conservatives, or Imperial party, also atta 
Government’s standpoint, and in doing so hi 
the real animus that dictates the course of IP 
Conservatives in this matter. He said pl. 
Prussia was incurring the risk that the Alsat 
would be cast ‘‘ in a democratic, South-German sens« 
The continuance of a ead self-contained m 
of the Prussian type, he thought, would 
along with the progress of democratic ideas, and 
weakening of Prussia’s influence must prove dan 
and even disastrous to the Empire 

In answer to these utterances of the Conse: 
Herr von Bethmann-Hollweg, as Prussian 
President, made a speech which has earned hin 
applause throughout the Empire, except 
Prussian Conservatives. He insisted that the 


ot ti 


oa 


of representation in the Bundesrat will strongly tend 
satisfy the wishes of the population of Alsace-! 

and promot its political amalgamation with the Em- 
pire; that Prussian statesmen cannot adopt a narrow, | 
c 4 ulating method of dealing with the wide: 

of the Empire; and that he had himself at th: 

been personally in favour of giving the pi 
Bundesrat representation. The Minister also 


to the fact that the Free Conservatives in the K« 


have themselves supported th¢ demand for Al 
representation. Meanwhile, the draft of the stitu- 
tion for the new state continues to be discus 


committee of the Reichstag, which finds it d 
agree upon the composition of the Upper Cham) 


g 
any case, it is certain that there is a very larg: 


in the House for giving Alsace-Lorraine mem) 
the Federal Council. 

The Statistical Office has issued a report u 
many’s mineral and metal produc tion in 1 


coal pl ‘oduction is given at 152,827,777 ton: 

at £,.76,334,000, 148,788,050 tons 

valued at £75,961,000. Brown coal, lignite, pro- 
duction reached 69,473,883 tons, against 6% 

tons, with values of £8,919,800 and £5,949 
spectively. Rock-salt to the amount of 1,424, 

worth £321,000, was produced, 
worth £ There was 
in potash ; kainite was produced to t! 


against 


as against ! o 
tons, 312,000. a consid 


salts 


of 4,249,668 tons, valued at £.2,670,000, 

3,181,349 tons, worth £ 2,236,000, in | 
$062,004 tons of other potash salts, 
#,1,898,000, were produced, as compa! : 
3,860,685 tons in 1909, worth #,1,540,0 ; 
production of iron ores rose from 25,504,404 a 


28,709,654 tons, while that of zinc ores dropp' 


723,566 tons to 718,316 tons. The value of z = 
however, rose to £,2,259,000, as against £.2,14-,0"" 
Copper ores made a considerable gain with 925)" 
tons, as against 798,618 tons in 1909; but le me 
dro pped from 159,853 tons to 148,497 tons. rig 

to the amount of 14,227,455 tons, worth £,35,307;°°"" 
was produced, which compares with 12,512,257 '0"* ' 
1909, worth £34,067,000. Zinc production gain |) 


put lead lost || 
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10,067 tons in a total of 157,851 tons. Of refined 
er the product Was 34,921 tons, as compared with 


| copp 

W 4, 781 tons. 
The final estimates of the value of Germany’s foreign 
cade have also just been given out, showing imports | 
cal 16,700,000, aS against £426, + 344,000 for 1909 

483,327,000 for 1908. I:xports had a value of 

(r72,723,000, against £329,708,000 in 1909 and 
T3t .900 in 1908. ‘The figures for 1910 are con- | 
<del higher than the provisional estimates pub- | 
ched in the Economist of January 21st. The actual 
r ‘a \ports was £20,361 ,000, while the preliminary 
= ; showed only £:4, 110,000, and exports gained | 
£44, 900 as against #,43,640,000 originally esti- 








AUSTRIA - HUNGARY — DISSOLUTION OF THE 
AUSTRIAN REICHSRATH — FORTHCOMING 
ELECTIONS—BORROWING FOR ARMAMENTS— 
EFFECT UPON THE FINANCIAL WORLD— 
SIR EDWARD GREY'S SPEECH. 


(FROM OUR CORRESPONDENT.) 


Vienna, March 28. 
Yesrerpay evening the Austrian Government was | 
driven by the obstruction of the Czech members of the 
Budget Committee to adjourn the sittings of the Aus- 


trian Reichsrath, and there can be no doubt that the 


House will not meet again, but will be dissolved by 
Imperial letters addressed to the Presidents of the 
| Upper and Lower House. The first Parliament based | 


on universal suffrage has thus perished prematurely ; 
two-thirds of its legislative period are at an 
‘end. It met in June, 


House elected on the principle of universal suffrage. 
These hopes were not realised, though some positive 
| work was accomplished during the first two years 

notably the ‘* Ausgleich ’ 
of the railways by the than a 


State. lor more 


chase 
| twelr 
aims, have opposed every Bill brought forward by the 
Government ; and now the representatives of this party 
on the 
tion 

finan social insurance. 
Government resorted 


il plans and its scheme of 
When all negotiations failed, the 


+ +h 
LU iit 


tot 


state of affairs, namely, an appeal to the electors. 
In the meantime the Government must provide for 


the most pressing necessities, and the objectionable 
paragraph 14, which has been in abeyance for seven 
ears, will have to be resorted to again. The provi- 


i “e 
siona 


! budget authorisation expires on March 31st; it is, 
| ther 

appear to-morrow or the day ‘after, authorising the 
|| Government to carry on the affairs of State until a new 
| Parliament can validate and sanction what has been 
_done in the meantime. The Government will for a 
‘ period be entitled to collect both direct and in- 
| direct taxes, and to defray the expenses of the State 
| and guarantee credit. This authorisation under 

graph 14 will be of a duration at least eoual to the 


1} defir 


emergency. Probably the newly-elected Parliament 
Wil not be in working order before the summer, and so 
the visional authorisation for the Budget may ex- 
i , 


ne as lar as December 31st. One of the difficulties of 


the sent crisis is the way in which the necessary 
crecits contained in the Budget will be provided on an 
illegal basis. An emission of Rente to the amount of 
76.128 million crowns was intended, of which 50.244 
Were to be spent on armaments. A Rente cannot be 
emitted without the approval of the Reichsrath, and it 
IS not at all probable that any such emission will take 
0 ona the year 1911. The Imperial Decree will, 


give authorisation to contract floating debt, 
Probably to the amount of 76 million crowns. In what 
manner this debt will be contracted will be left for the 
Finance Minister to decide. 


oo 
—eees 


] count 
the other banks 
| the necessary sums up to a certain limit, 
| terms. 


be settled bv In nperi il Decree according ,r to para 
14. In Hungary the Lower House ay pproved : and voted 


ment makes all the 
By an Imperial Decree the new privileg: 


cial plan—the 
| higher from September rst, the income-tax, 


shares, 
to be 
is no knowing what will happen to them. 
that when the 
| withdraw its financial programme altogether < 
out a fresh one. 
through 


submitted 


good as 


the Danube Navigation, th 
Da 


| 
1907, and high hopes were enter- | 
tained that obstruction would be out of the Guestion in a | 


with Hungary and the pur- | 


emonth the Czechs, in the pursuit of their national | 


Budget Committee have by systematical obstruc- | | 
nade it impossible for the Government to realise its 


linerease of t 


only means of extrication from this deplorable | 


very much noticed and ct 
as well as in 
Hollo 
the Premier. 
Hungary 
claration with 
and it 
steps undertaken in this direction should speedily 
to a definite 
tured nations cannot 
desirable 
among themselves, 
desired end. If 


fore, to be expected that an Imperial Decree will | 


para- | 


understanding with Italy, 
contained 


No doubt a current ac- | 
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will be opened with the a ost Savings Ba ink and 
s, by which the Government will obtain 
1 


on the usual 


Another difficulty, the 


doubt 


grapl l 


bank question, will no 


the Bank’s new charter, and the Upper House is pre- | 
pared to do the same. In Austria the Committee was 
busy with it, but, of course, the dissolution of Parlia- 


work that has been done worthless 


can be applied 


to the Bank, and can become valid on the date alré ad\ 
fixed for it. But no Imperial Decree can sanction thi 
new taxes, which have been raised bv this vear’s finan- 


beer a third 


the tax on 
All these will hav: 
ted to the new Parliament again, and there 
It is possible 


tax, which was to have been 


and the tax on dividends 
submit 
new House Government will 
ind wi 

work lost 
shown in 


meets, the 


‘| he 


inacv of 


amount of 
Czechs is he st 


enormous 
the 


’ 
opst 


the 


the case of the Social Insurance Bill, which was debated 
by a Sub-Committee in forty sittings, and was on the 
point of being passed. Other Bills that will have to be 


House, 
the 


to the new 
voted, are 


alt hough they 
navigation contracts 
e Austro-Americana, 
Companies; then the 


were as 
with 
and the 
Navi Pedlars’ 


Imatian igation 


Law, and a Bill proposing the coining of a larg 
imount of two-crown and one-crown pieces, neces- 
ted for general traffic. A most important project 


(and one which cannot be realised under the circum- 
stances) is the construction of local railways exten as 
over 1,500 kilometres at an expense of 233 millio 
rowns. A week ago, when the Government caneiiadl 
| this, its importance for the trade and industry of all 
parts of the country was immedi; itely seen, and a very 
de ided rist ol ll kinds of shares on ‘Change foll owed. 


The adjournment of the Reichsrath, with the 

fa ution, happened too late 
ven the evening Bourse. 

f course, the universal topic, but, strange to 

1ad no bad effect on the itself. The fact that 

he tax on shares and the tax on dividends and the 

he personal ine under the 


prospect 
vesterda 
it was 


dissol 


q 
speer 1\ 


) impress ¢ lo-day 


Say, It 


Bourse 


1 
‘ome-tax will, 


ltered circumstances, have to stand over for a long 
; time balanced all the evils I have detailed. Possibly 
t reaction mav follow in a few davs. 


THE COMPETITION IN DREADNOUGHTS 


Sir Edward Grey’s speech cn armaments has been 
ymmented upon, in Austria 
Hungary, where the Deputy Ludwig 
an interpellation on the subject to 
He said: ‘** The united public opinion of 
jovfuliv greeted Sir Edward Grey’s de- 
regard to the limitation of armaments, 
Hungarian people’s keenest desire th 
lead 
If an agreement between all cul- 
at the time be attained, 1 
that some States should make arrangements 
which could bring us nearer to th: 
that Hun 


some sat crifice es 


addressed 
has 
is the 


result. 


IS most 


gg wry 


it cannot be denied 
jointly with Austria, must make 
view of the international situation, 
be a possibility of undertaking international measures 
for preventing especially the naval expe nditure fron 


seems to 


still there 


increasing any more. The Premier is therefore re- 
quested to answer: Will he undertake to come to an 
understanding with Italy that an increase of the ex- 
penses for the fleet is to be limited ; once?’’ The 


answered that 
coming to an 
Alliance Treaty 
which the two 
other. He 
that it was 


Khuen-Hedervary 
no necessity for 
since the 
conditions under 
with each 
Reichstag 


Pre mier, Count 
there was absolutely 


all the 
countries are at peace 
assure. the Hungarian 


could 
the 
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earnest wish of 
adhere to the conditions of the Alliance, which meant : 
Peace with Italy for all time. Deputy Geza Poluys 
then asked the indiscreet question: “‘ Then what are 
the armaments along the Italian frontier and in the 
Italian seas for? ”’ 
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FRANCE—THE PROPOSED EXHIBITION OF 1920— 
ANGLO-FRENCH TRADE—NEW COMPANIES. 


(FROM OUR CORRESPONDENT.) 


Paris, March 3o. 


aie ‘ lik alii . ‘ till 
THE debate on the Budget tor the present vear Stitt | 


drags on in the Chamber, and the Cabinet has now 
obtained authorisation to apply credits and collect the 
revenue for the fourth and fifth months of the year, 
a necessary expedient, as the Easter vacation is at 


hand and will last a month. ‘The revenuc comes In 


me 
well, and the taxes are paid without demur, although 
they have not received regular Parliamentary sanc- 


. 1 } 


tion. Bourse prices are generally weak, particularly | 


o 
Russian bonds and French rails. 


oo eee alla ad Kila ale re 
The question of a Universal Exhibition in Paris in 


1920 Was raised this week in a sitting 

Council, but encountered almost unanimous opposi- 
> 1 } 7 

tion. It was argued that these kermesses caused a 


general increase of prices, which, once raised, con- 


tinued after the cause had disappeared, and disturbed | 


Another 


at would result was a labour crisis, 


) 
la 
lit. 
Lit 


the Paris population in its habits and tastes. 
inconvenience tl i 
s the municipa was about to undertake consider- 


able public works. Either the body of workmen 
ould be insufficient and the rise of wages would pre- 
vent contractors from fulfilling their engagements, or 
rkmen, both French and foreign, would be at- 
racted in such numbers as to produce strikes against 
diminution in the rates of pay. 
period of unemployment would follow the execution 
the works, as too many strangers would remain 
in Paris. Even the trade unions were opposed to the 
proj cted Exhibition, as ot 533 of those bodies which 


ad replied to the circular asking for their opinion, 119 


only were favourable to it, and among them was the | 


syndicate of hotel proprietors, whose opposition was | 


arcely to have been « xpected. 
si Ai ie I osei ee . : 
\nglo-I rench trade was exceptionally active during 
first two months of the year, but in the importa- 
ons into France only. These amounted in value to 


A:0,709,050, against £.5,662,400 in 1910. The French 


exports to England, on the other hand, declined from | 
A:7,000,250 to £,7,000,000. The British imports into | 


l'rance, in which there was a notable increase, wer 


Wheat, rubber and rubber goods, jute, coal (from 
135,279 tons to 170,190), iron and steel, raw silk, 
machinery, and hardware. 
England there was an increase in dressed skins, auto- 
mobiles (from 7,297,000f to 
and spirits, but a decrease in dairy produce, timber, 
copper, and wines. 

lhe work of extracting gold from the Belliere Mines 
in France is producing excellent results. With a 
capital of 4,000,000f, the sales of pure gold amounted 
in 1910 to 4,258,355f, and with other mineral products 
to 4,965,181f, against 3,893,325f in 1909. The net 
profits for the year are returned at 1,801,455f. The 
amount of the dividend has not been vet fixed, but a 
small increase is probable. 

Debentures for a sum of 12,500,000f, with interest 
at 5 per cent., will be issued on April roth for the 
Port of Janeiro Company by the Société Marseillaise 
Bank, at the price of g1f goc per cent. 
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every Hungarian Government to | 


of the Municipal 


In anv case, a| 


In the French exports to | 


11,706,000f), chemicals, | 
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Among the new companies gazetted in the oficis) 
| bulletin this week are the Caisse Commerciale 


et 


in ; : 
| Francais Bank, capital, 25,000,000f ; the Franco-S. 
| 


| Collieries for mines in Germany or else) 
| 2,000,000f ; the Trouville Municipal Casino, 6,0 
| Lake of Annecy Hotels, 1,500,000f; French 
| Growing Company in Oceania, 300,000f; fF 
Swiss Crédit Mobilier, 1,500,000f; Parisian 
Cables Company, 250,000f; Alimentation P; 
5,000,000f ; Cuban Territorial Bank, 26,000,000! ; 
Union Bank (Berne), 1,800,000f. 

The variations in the Bank of France thi 


Kor 


are those usual when the balance is struck at the e 
| of the month. Thus the discounts i: 
| £8,011,205, the gold diminished by £380,032, 
Bank had to supply its numerous branches with « 
and in addition some gold has been sent to Aust: 
| although it had to be taken from the circulat 
the Bank does not part with it for export. hi 
| amount of foreign bills held by the Bank continues to 
| decrease, and is reduced by £90,396 on the week 
| Private discount is firm at 2}; the London exch 


S 


25f 29¢. 
The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 


| as follows :-— 





| Industrielle, with a capital of 5,000,000f; the ¢ edie 1 


| 
| 


e. i 


ee 


Se 


ECONOMIST. 


| 


| 
| 


DEBTOR. 
Mar. 30, 19]1. Mar. 23, 1911. Ma 1, 1910 
| f c f c f c 
| Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits inaddition tocapital 8,006,145 84 . 8,006,145 84 .. 8,006,145 84 
MND. cicacnsatdacasseas 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 |} 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,900 0 || 
| Special reserve ............ 8,407,444 16 .. 8,407,444 16 .. 8,407,944 lé | 
| Notes in cireulation........ 5,239,371,955 0 ..5,138,000,470 0 ..5,342,686,4 
| Interest on securities ...... 38,691,252 O .. 19,336,907 77 .. 18.4061 
| Bank notes to order........ 3,863,138 26 .. 3,968,049 41 .. 4.3°8 536 19 
| Treasury account.......... 116,259.789 1 146,223,143 0 .. 97,088.74 
| Current accounts, Paris.... 650,623.927 4 .. 536,451,715 20 .. 480.5*0.582 §2 
| Do. branch banks...... 9C,403,875 0 .. 66,983,112 0 .. 135,676,559 
| Dividends pavable ........ 2,071,354 31 .. 2,176,699 31 .. 2,010,887 31 
| Discounts and sundries.... 10,911,859 96 10,319,471 87 .. 8,753.72 2 
} Rediscounts .......0..0++. 2,522.692 0 2,522,692 O .. 2.476.772 
| BuMGries ..cccccccccccccces 173,510,280 48 193,224,357 20 .. 275,824,669 
ON hs iccumecsissans 6 533,249,463 20 ..6,344,225,957 90 ..6,592,702,160 77 
CREDITOR. 
| f © f c f e 
\ et ie BOE. pcdsctcasve « -4,080,597,822 37 .,4,090,112,611 56 ..4,352,147.567 7 
| Commercial bills overdue. . 5.739 65 .. 10,622 25 .. 88,208 
Discounts in Paris ........ 433,177,743 26 { 441,696,3 
| Foreign bills ........ccccee 23,680,440 92 328,059,120 1 ; 
Teensary Bills ..cccceccess 144,682 4 \ 
| Discounts in branches .... 744,488,390 0 673,151,753 O .. 693 
| Advances on bullion ...... 13,547,000 O .. 13,547,000 0 .. 317,000 ¢ 
Do in branch banks...... ° ee ee 
Do in public securities .. 163,592,586 57 .. 162,606,015 52 .. 151,378 
Do by branch banks...... 440,235,032 O .. 441,682,325 0 i 3,8 
| Advance to the State ...... 180,000,000 0 .. 180,000,000 0 180,000,000 
| Temporaryadvances (floods) 6,000000 0 .. 6,000,000 0 ee 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,790 14 
Do disposable. ........... 99,631,028 77 .. 99.631,028 77 .. 99,650,774 54 
Rentes Immobilisées ...... 100,000,000 0 .. 1€0000,000 0 .. 100,000,000 6 
|+Premises and furniture .... 39,134,857 89 .. 39,134,558 24 .. 37,1 4 


3,312,590 49 
8,407,444 16 


Expenses of management.. 
Employ special reserve .... 


2,666,042 51 





| Sundries .............000 v» 184,313,384 94 4. 196,236,686 74 .. lt 
a veeeoe«6,533,249,463 20 ..6,344,225,957 90 ..6, 1 
BANK OF FRANCE RATES. “ 
EMUOOER 665660000500 S66656eccesensee ooccccccccese coeccee 3 
Advances on bullion ...........cesceecceceeeeeeceencusees i 
Advances on public securities ...........+. neeehendesudies 34 


The following were to-day’s closing prices and the 
variations on the week :— 
Mar. 30. Mar. 23. 
Par. f o f c fc 
| Three per Cents. ...... 100... 9635 .. 96 45 0 10 
| Russian Fives of 1906.. 100 .. 105 70 .. 106 124 U 24 
| Bank of France Shares.. 1,000 .. 4,140 -- 4,140 0 


0 ° 
| Banque de Paris ...... 500 ..1,797 0 ..1,800 0 5 0 
| Comptoir d’Escompte.. 500.. 916 0 .. 912 0 + © 
| Crédit Lyonnais ...... 500 ..1,475 Ox ..1,501 0 — 4 2 
Crédit Foncier ........ 500.. 837 0 .. 844 O- ‘& 
Suez Canal..........-. 500 ..5,450 0 ..5,422 9 g 0 
Northern Railway .... 500 ..1,556 0 ..1,599 0 . 
Western Railway ...... 500.. 949 0 .. 946 0 0 

Orleans Railway ...... 500 ..1,260 0 ..1,260 0 ase 
Eastern Railway ...... 500.. 896 0 .. 885 0 ll 0 
Lyons Railway........ 500..1,170 0 ..1,169 0 + | ? 
Southern Railway .... 500..1,010 0 ..1,02 0 — 16 ° 
Ottoman Bank ...,.... 250.. 710 0 .. 705 0 + 5 
Meridional of Italy Rails 500 .. 686 0 .. 685 0 + !} e 
South of Austria Shares 500 .. 124 0 .. 120 0 4 ¥ 

North of Spain Shares.. 500.. 399 0 .. 399 0 _ 
Saragossa Shares ...... 500.. 418 0 .. 415 0 + 3 2? 
Saragossa Bonds ...... 500.. 377 0 .. 375 0 + 2 9 


et 


nn nr 


8,407,444 16 .. 8,407,444 16 | 
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result was an agreement to make a total reduc- 


GENTINE -THE PORT OF MAR DEL PLATA— tion of $68,000,000 m/n ($29,920,000 gold), to which 


RB 
. BUDGET REDUCTIONS—FIRES AND CUSTOM | the Ministry of Public Works c¢ 


ontributes $36,000,000 


awe tbs w= RS 


HOUSE ACCOMMODATION. | and the Ministry of the Interior $8,000,000, including 
(FROM OUR CORRESPONDENT.) the $6,000,000 voted for a muni ipal palace. These re- 





| ductions will be specified in a decree, which will be 
eee to-morrow, and will probably be signed by the 
Tue annual celebration of Carnival, which only ter-| President before he leaves for his estancia, from which 


Buenos Ayres, March 10, 1911. 


z 


| minatecd on Sunday last, caused an almost complete | he will return on Monday to place Dr de la Plaza in | 

| paralysis of business, for, though the corsos were on | power, . 

| this occasion prohibited in the central parts of the city, | Yesterday a decree was issued ordering surveys fo: | 4 

| there was a great exodus of official personages and | @? Irrigation canal from the Rio Negro, near the island | Fy 

| functi ynaries and of business men in general to the of Choele ¢ hoel, to the port of San Antonio. Lher } 
| t 


<easide at Mar del Plata, Quequea, and Montevideo, | Wl be a large expenditure on irrigation works in that 
| and to the mountains and the country estancias. On| Part of the Republic during the next few years. Thy 
|| he ‘oth inst., the President of the Republic, accom- | §¢ologists who contracted in the United States for 
| panied by the Minister of Public Works and Minister | ©@'Tying out operations for obtaining water along the | 
of Marine, will leave in the cruiser ‘‘ Buenos Aires,’? | lines of the Patagonian railways have arrived here, and 
il escorted by the ‘* Patria,’’ for the Far South, to the | will commence their work immediately. 
|| Strait of Magellan, calling at all the intermediate ports | Colonel Calaza, the commander of the Bombar 

|| (co-called) to make himself personally acquainted with | (fire brigade), who is a member of the Committe: 
their necessities and capacities. Among them will be | 4Pppointed to ascertain the cause of the fire in one of 


i 
| 


“Comodoro Rivadavia,’’ with its petroleum wells, | the Custom House stores, and to suggest measures | 
| which latter will be of little value until a supply of tending to prevent such catastrophes, presented to the | 
! 


wee 


| drinking water has been obtained for the colony, and | Committee a plan having that object. As he said 
until a wharf or pier has been constructed to which | that it would occupy ten years in carrying it into effect, 
| tank steamers can be moored for receiving the oil, by and would involve an expenditure of $15,000,000 m/n, | 
means of pipes, and for transporting it to Bahia | the Committee postponed the consideration of it. No } 
Blanca or to this capital. Mar del Plata will also, no | other cause of the fire being discoverable, the Com- 
| doubt, be visited, and then the President and the Minister | ™ittee came to the conclusion that it was produced by 


of Public Works will probably decide whether or not | the carelessness of some smoker in throwing away a 


| 
| 
| 
| 
| 


DATES Cag a IES ca eoneiviies Be” 


1 the construction of the commercial port shall be begun. | burning match or cigarette. This, there is little doubt, 
‘| Wednesday last was fixed, some time ago, for laying | !S the cause of most of the fires in this city (excluding 
| the foundation stone of the projected port, but the | those produced wilfully, which are numerous), for such 
operation was suspended in consequence of the exces- carelessness is general among the smokers, who con- 
| sive price (quite unconscionable) demanded by the} Stitute nine-tenths of the male inhabitants above th 
| owners for the land which was required for the wor«s. | age of seven years! It is reported that the insurance: 
Now, however, the committee appointed for the pur- | offices will, in consequence ol the frequency of fires, 
| pose of effecting the expropriation of the land has re-! raise the rates of premiums on fire insurance. 
| 


ported that it is only needed for the purpose of extract- | The destruction of the Custom House warehouse has | 


ae 


OK. 


ing from it the stone that must be used for making al increased the inconvenience which is suftered from the 
breakwater, as the port works will be construcied oa | want of sufficient warehouse room for the merchandise 


soem 


the shore, which is the property of the State, and the | imported, there being a serious block in the port; the | 
owners of the land have agreed to allow the Govern-| Cargo steamers are detained for weeks before they can 


| 
' 
| 
i 
ment to take the stone, shingle, sand, &c., without | discharge their cargo; the mail steamers discharge into | 
making any payment for the same. It is curious that | lighters, in which the goods remain for a long time. | 


only now is it declared that the land itself is not re-| The block has been made greater by the suppression 

quired for the port. The locality is about seven kilo- | of night work in the stores in consequence of the 

metres from Mar del Plata, and at present the land | recent fires. This suppression doubles the time required 

can have little value, but it will become valuable by | for discharging cargo. The Committee appointed to | 

. ¢ | . . . 

the construction of the port, so that the sudden | advise the Government on all matters relating to the 

generosity of the owners is easily comprehended. | operations of the port has urged the completing as | 
On Mondav next the President will delegate his | soon as possible of the new warehouses constructed of | 


powers during his absence, which will be for nearly | reinforced cement. (Ships could be discharged quick) 
three weeks, to the Vice-President, Dr de la Plaza, | at La Plata, but importers object to have their goods 
who may have to deal with the delicate matter of the | sent there, as they would have to be brought back by 
seizure of some of the steamers of the Mihanovich | rail.) The Committee also recommends the recon- 


| Navigation Company by the Government of Paraguay, | struction of the warehouses destroyed by fire, the re- 2 
and of others by the revolutionists in that Republic in | sumption of night work, the employment of bomba ; 













i aii. Spee Ses 


|arms against the usurper, Colonel Jara. The latter | (firemen) as guards, the increase of the number 0! i} 

| has given up the steamers seized by his order, but he | wagons used on the port railway, and the reconstruc- | 

| has not given satisfaction for the act, either to the| tion of the portion of the Riachuelo mole, which :- 

} Arg ntine Government (for the insult to the flag) or to| tumbled into the niver two years ago. [he Munic p: 

the Navigation Company, and he pleads inability to | Intendant’s free fairs, which are held periodically in if 

surrender the vessels seized by the rebels. The Argen-| different parts of the city, are proving a great boon to i: 
ine Minister in Paraguay, who was enjoying a holi-| the poorer classes. He has now arranged with the ; ' 


day here when the insurrection broke out, has been sent’ Minister of Finance for a building to be erected o 


back to his post with orders to demand complete satis- | ground adjoining the north basin of the port, to be 94 
faction, and he is supported by a number of warships | used as a fruit market. This will en ible the Parana 
| of light draught. The news has been received to-day | islanders to sell their fruit without intermediaries, 
that the rebels have sustained a decisive defeat, but} which will benefit the public as well as themselves. 
the intelligence came from a Government source. A| The buildings on the Island of Martin Garcia, wh 
telegram received late to-night announced that the | were intended for a lazarette (in consequence 01 
‘araguayan Government has agreed to compensate the | cholera panic), are to be arranged for the reception of 
Mihanovich Company. | the untried prisoners now in the over-crowded National 


wh CIS mca a Bae 





ie waa. wdc’ 


. 


hy 


Sarthe 


At 10 o’clock last night the President of the Re- Prison and in the prison of the Police Department; this 
public presided at a Cabinet Council. All the Ministers | is a temporary measure pending the construction ol 
were present, and the meeting did not terminate additions to the National Prison. ; 
til midnight. Its object was to discuss the reduc- The statistics of the foreign commerce of the Argen- 


tions proposed by the Minister of Finance in| tine Republic in 1910 published last week state the 
the expenditure authorised by the Budget. The' value of the imports at 9351,770,959 gold ($49,000,000 
se - = ——— 
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more than in 1909), and the value of the exports was 
$372,626,055 gold (a diminution of $24,700,000). The 
amount of the imports did not include gold, 
amounted (after deducting the sums exported) to 
$35,358,044, or about $31,000,000 less than the amourt 
imported in 1909. (From September 1, 1910, to this 
date the gold imported has amounted to 42,112,829.) 

The value of the imported merchandise, subject to 
duties, was $255,308,527. The imports from Great 
Britain amounted to $109,377,000 gold, an increase of 
$10,179,000; those from Germany were valued at 
$61,129,000, an increase of $16,573,000. 

The exports to Great Britain (exclusive o 
‘for orders ’’) amounted to $80,793,500, an increase 
of $48,419, and those to Germany were valued at 
$45,000,000, an increas¢ of $3,700,000. As regards 
the exports, the deficiency in the production of grain 
accountable for the small increase of the export 
with Great Britain, but it is obvious that 
advancing rapidly to an equality with 
commerce of imports. Trade 1 
general is in a bad condition, bankruptcies increase 
(last month the amount the liabilities of the bank- 
rupts was $10,305,000 m/n, the largest amount in the 


of those 


is 
commerce 
Germany 
Great Britain in the 


is 


ol 


month of Februa seit 1901), speculation in land 

falling off, and vl banks are more cautious in dis- 
counting. The railway receipts are, however, increas- 
ing every week, and the receipts for Customs duties to 
this date have been about the same as in the cor- 
responding period of last year. The stock of gold in | 
the Caja de cone ysion has been augmented this week 
by large deposits by some of the banks in exchange 
for paper mone v. The prices of cattle, sheep, and 
grain have not varied greatly during the last fort- 
night. The 5 per cent. bonds of the ‘* Credito Argen- 


fallen to 96 since the payment of 
coupon on March 1st. The Argentine 
Cedulas of 6 per cent. remain at about par. The 
creditors of the Railway Exhibition, to whom more 
$700,000 m/n “owing, cannot obtain their 
Phe Railwav Exhibition has been a success for 


tino Interno’’ have 
the quarterly 


1 
+h 


nan 


money. 


IS 


exhibitors, who have sold machinery, &c., to an 
amount exceeding £400,000, but all the exhibi- 
tions have been financial failures as far as the 
Government is concerned; the deficit in the re- 
ceipts will not be less than $1,500,000 m/n. Never- 
theless, it is inte nded to celebrate in a similar manner 
the centenary of July 9, 1816, on which day the dele- 
gates of the provinces, assembled in the city of 
Tucuman, signed the definite Declaration of Inde- 
pendence; the buildings of the different exhibitions 


are to be maintained for this second celebration of the 
Argentine Revolution. 








AUSTRALIAN AFFAIRS COMMONWEALTH 
FINANCE — VICTORIAN BORROWING AND 
LONDON FINANCIAL ARRANGEMENTS. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, February 
COMMONWEALTH FINANCE. 


>> 
- +3 


IQII. 


THE full statement (recently published) of the revenue 
and expenditure of the Commonwealth for the six 
months ended December 31, 1910, as compared with 


the corresponding period of 1909, is indicative of finan- 


cial trouble later. A summary of the accounts is as 
follows :— 
Half-vear ended Dec. 31, 
1909. 1910 
Revenue g £ 
Customs and Excise .... 5,779,776 .... 6.449133 
DOD. veccudccseas 1,795,105 1 924.525 
SRS. cK knck cuee ewes = ee 134,312 
Aliother ....... ‘hemes 48,484 .... 32,249 
Total revenue .... 7,€23, 325 ..». 8,540,219 
Expenditure 
Port Office .........--. 1,694,165 .... 1.966.354 
PR tncdeciosasscss 606.023 .... 1,002,137 
Old-age pensions........ 565,000 .... 970,000 
Sugar bounty ..... cocee 908445 .... 611,735 
All other ....cceseccsss 515,364 .. 499.922 
Total expenditure. 3,688,993 .... 5,050,148 
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The Customs and Excise revenue shows an increas. 


which | 
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£#,069,397, and it is likely to continue to grow 
time, until a falling-off in imports takes place. 

proportion of this revenue now returnable to the Stat, 
is much less than formerly, the Commonwealth h sine 
relatively more to handle for its own purpos: 

postal revenue shows increase, and so also do 
expenditure, with the result that while for th: all 


j ' 
i y 
44 ik) 


half of 1909 the revenue exceeded the expend hy 
£100,940, expenditure exceeded revenue by £41,820 
for the second half of 1910. The increase in +h, ex 
penditure will be much greater in the nea: a 


when the effect of the settlement of the disp 
tween the Post Office employees and the de pal 

experienced. The revenue from coinage is the diff 
between the cost of the new silver coins and their 
value. No provision has been made for { 
of renovation, which, however, belongs to the 
The expenditure on defence includes an instal; 


ence 


race 


account of the construction of the Australian 
The total amount only faintly represents what it wij! 
be in future, for the organisation of the defen: rcec 


is only just commenced. The expenditure under the 
heading old-age pensions will grow as a consequenc 
of the recent decisions to reduce the age of women 
qualified to take pensions from 65 to 60, and to grant 
pensions for invalidity. The large sum paid 


ties to the sugar planters of Queensland and 
South Wales is a part of the price of expelling coloured 
labour. 


The total expenditure for the half-year exceeds that 


| for the corresponding half of 1909 by £:1,361,155. 
This is only a beginning. Additional revenue will 
be obtained from the Federal land tax, but it will be 
required for the great works in contemplation, the 
building of a capital, the payments to be made for 


the Navy, and the construction of two transcontinental 
railways, all of which the Labour party desire to pay 
for without recourse to borrowing. 


¢ ° 
i DOSI- 


One of the most serious aspects of the finan 
tion is that Ministers are practically irresponsible in 
committing the country to fresh expenditures, while 
at the same time they show a lack of ability to control 
the departments. Ministers are ac ting as if they were 
assured of a long term of office, and have only to keep 
on good terms with their followers. But a recent 
election in one of the most pronounced — con- 
stituencies indicates that public opinion is changing. 
The majority for the Labour candidate was only 2,453, 
comparing with one of 5,804 at the General Electior 
April 13th last. And if the General Election had been 
decided on a proportional representation basis the 
number of Labour members in the House would be 37 
and that of anti-Labour members 38, while the Senate 
would be composed of 19 Labour members and 17 anti- 
Labour members. But the absurd electoral arrange- 
ments made it possible for Labour to obtain 


by- 


1on 


majority of nine in the House, and to carry all the 15 
Senate seats that had to be filled. 

The referenda to be held in April next—the pro- 
posals to be submitted being intended greatly to 


strengthen the hold of Labour on legislation—will 1 
the relative strength of parties. Should the proposals 
be rejected a dissolution and a General Election wou! 
probably follow. 


THE COMMONWEALTH NOTE ISSUE. 


The Commonwealth note issue is beginning 1S 
sume normal proportions. The second statutory 
monthly statement, dated January 25th, showed that 
the amount then issued was £.3,756,694. Since that 
date the total has been largely increased. Under the 
Act a statement of the issue has to be made as on the 
last Wednesday in each month. The Treasurer finds 


himself in possession of gold to the extent of nearly 
4:3,000,000 in excegs of the statutory reserve. He has 
invited the State Governments to borrow in the forms 


which will suit them to return 33 per cent. per annum, 
and the following loans have been arranged—viz., to 
( 00} 


Victoria, £1,000,000; to New South Wales, £95° 
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— . 
| to Western Australia, £,650,000 ; and to Tasmania, 
oo; the total being 4,2,800,000. The Common- 
| ~xcalth Treasury will derive an income of £105,000 
'| from the investment of this sum, but on the other side 
“1 be the cost of note issue. The States were obtain- 


| April 1, 1911.] 


|| £200! 


|| Wii ~ 

| ing a revenue of about 4,100,000 from the bank ard 
disy = oars . 
the Queensland Treasury issues, the charge on the 


bank ne te circulation being 2 per cent. per annum. As 
| the Commonwealth note issue increases more money 
will be at the disposal of the Treasurer. Should it not 
‘acrease to the extent that is desired, the Labour party, 
‘f jt remains in power, will probably devise means to 
in forcibly the circulation, such as payment of 
salaries of Government employees in notes. The issue 
| is already practically an inconvertible one, for the notes 
re redeemable only at the Treasury in Melbourne. 
But the 
expects ‘* self-respecting ’’ banks to cash the notes, if 
| asked, at any of their branches throughout Australia. 


VICTORIAN BORROWINGS AND LONDON FINANCIAL ARRANGEMENTS. 


The State of Victoria is the first to commence the 
borrowing campaign as decided upon by the Parlia- 
‘ments of the several States. The expenditure on 
| public works of over £:2,000,000 was authorised by the 
rian Parliament, and the Treasurer has already 
secured the money. He borrows from the Common- 


wealth Treasurer at 3} per cent. 41,000,000, he has 


-arranged for the underwriting 34 per cent. loan of | 


£500,000 at 984, underwriting and brokerage together 
| being 14, and he takes the balance from the Savings 
| Banks Commissioner. Tenders for the £500,000 loan 
are receivable up to March goth. Applications may be 
made for either 34 per cent. inscribed stock redeem- 
| able 1917, or afterwards at the option of the Govern- 
ment, or debentures redeemable in 1921. No arrange- 
'ment for the repayment of the million advanced by 


|| ist has as yet been announced. ‘The relations between 
that bank and the Government have undergone a 
peculiar change, as will be gathered from the following 
statement which appeared a few days ago in the 
columns of the Melbourne Age :— 


Negotiations are proceeding between the Victorian Govern- 
}| ment and the London and Westminster Bank for a new agrce- 
ment regard to the inscription of stock and the management 

* ¢? 


\| of the financial business of the State in London. Under the 
|| agreement made in July, 1907, which was a modification of the 
|| charges which the bank was entitled to make under a previous 
|| agreement, the bank was to receive £150 a million for the 
| management of Victoria stock, 5s per cent. on issue, 2s 6d 
} on isolidation or general conversion, and 2s 6d per cent. 
| on repayment in cash, and there was also a penalty clause that 
| the Victorian Government was to pay 2s 6d per cent. on all 
| st {it terminated the agreement. The agreement was ter- 
upon six months’ notice from either side, but notice 
t be given till July, 1913. By this agreement the Gov- 
t was bound to give its business to the bank or face a 
| Penalty payment of £45,000. Circumstances, however, have 
| enable { the Government to escape both from the agreement 
ind the penalty. Some time ago the London and Westminster 
Bank amalgamated with the County Bank, and the Victorian 
| & ent took the point that the bank was now another con- 


the one with which the agreement was made, and that 


mn and Westminster Bank had terminated the agree- 
}} Men its own act. The bank was notified of this view, and 

Was rmed that the Government was prepared to discuss 
|| 4nother agreement, in which, of course, there would be no 
1) Pet Clause. It is ncw conducting the business for Victoria 
|| Peicing the making of a new agreement. Negotiations are 
|| Proceeding, and if they are not concluded before, they will 
| De ght to a termination by the Premier, Mr Murray, the 


Treas cer, Mr Watt, and the Minister of Public Works, Mr 
1 Baillie, when they reach London. It is probable that, in 
addition to the saving of £45,000 by the omission of the penalty 
|} suse, the new agreement will in other respects be more 
j) ‘“Yourable to Victoria. Mr Watt says that in view of the 
jj Possent position of the negotiations he cau make no statement 
| °7 the question. 





| By What representations the Victorian Government was 
| induced to denounce the agreement for the reason 
stated has not yet been disclosed. But the matter 
“ants elucidating, for at present it would appear that 
advantage has been taken of a paltry quibble. 


ees 








freasurer (who is also the Prime Minister) | 


1¢ London County and Westminster Bank on January | 
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THE BANK OF SPAIN IN 1910. \| 

Two general meetings of the shareholders of the Bank || 
of Spain have been held in Madrid. At the first meet- |! 
ing, on March 7th, the governor of the bank placed || 
before the shareholders the 
the vear 1910. 


‘* memoria ”’ or report for || 
At the second mecting the shareholders 
adopted the report and _ the 
governor and board of directors, after  reject- 
ing a series of proposals made by some shareholders || 
present at the meeting. 

The operations of the Bank of Spain ’ 
falling off in business and in profits noticeable, it must 
be said, in the majority of reports of banks, companies, 
native and foreign enterprises in Spain during the past 
twelvemonth. 

The report states that the notes in circulation on 
December 31, 


Suggestions of theu 


IQIO SHOW 


1909, amounted to 1,670 millions of 
pesetas (£,66,800,000), and £,68,600,000 on Decem- 
ber 31, 1910, an increase of £:1,800,000. At the clos 
of 1910 the bank held 553,521,473 pesetas in gold, 
767,635,364 pesetas in silver, and its notes in circula- 
tion amounted to 1,715 million pesctas. 
the bank withdrew from circulation and destrov: 


2,812,485 notes, worth £,12,592,010, which consisted o 


During 1910 || 
d 
I 
112,139 notes of 1,000 pesetas each, 25,329 notes of 
500 pesetas each, one note of 250 pesetas, 756,215 notes || 
of 100 pesetas each, 1,120, $59 notes of 50 pesetas e ich, ' 
and 789,342 notes of 25 pesetas each. 
The report goes on to say that a contract was m: 
in Paris between the Finance Minister of the Sultan 
of Morocco (Elmokri) and the State Bank of the same 
empire, with a view to raise a loan in francs of 
101,124,000 f, to which the principal nations that had 
signed the Act of the Algeciras Conference were to 
contribute. Spain was assigned a share of 10,112,500 
represented by 20,225 bonds of 5oof each. Th 
agreed to open a public subscription for the 


bank 
Spanish | 
share of the loan, and to assist in the creation of a 
syndicate in time to guarantee the operations. This | 
was realised on June 7th with satisfactory results, as | 
the loan was subscribed more than 42 times, the total | 
of demands presented 
443,122,500f nominal. 

Bank of Morocco ”’ 


value of 
‘* At the request of the State 
the Bank of 
service of the payment of the coupon of the above- 
mentioned loan. 


amounting to a 


1 


Spain undertook the 


| 
The Bank also undertook to organise | 
another syndicate to subscribe the share of 17 per cent. | 
offered to Spain out of a capital of eight million frances | 
to be used in forming the ‘‘ International society of ad- 
ministration co-interested in the tobacco monopoly in | 
Morocco.’’ Later the Bank of Spain agreed to act as | 
cashier to the syndicate, and to provide it with the | 
necessary staff. The State Bank of Morocco granted a | 
dividend of 15f 62c to each of its shares, and as the Bank | 
of Spain had 3,079 of the shares it received 43,093f 98c 
as its part of this dividend. This section of the report | 
closes with the statement that it was decided to follow | 
the example of Italy, and ask the Madrid Government | 
‘to declare, as the Italian Government had done, all 
the shares and coupons of the State Bank of Morocco 
exempt from all taxation, in accordance with what Is || 
stipulated in article 47 of the general Act of the 
Algeciras Conference.”’ | 
A royal decree of the Minister of Finance, under | 
date of June 29, 1910, authorised an issue of 81 million 
pesetas of Treasury bonds, in sums of 500 and 5,000 
pesetas each, bearing 3 per cent. interest, and renew- 
able for six months on falling due at the end of the 
first six months. The Bank consented to negotiate 
10,000 bonds of series A, each of the value of 500 
pesetas, and 8,000 of the series B, each worth 5,000 |} 
pesetas, at a commission of 4 per cent. The issue || 
was completed between August 16 and August 24, 
1900, and the bonds were renewed when they fell due | 
in February, 1911. For many years the Bank reports 
annually mentioned the larger proportion of profits de- | 
rived from its relations with the Imperial Treasury, and 
with the Colonial Treasuries than with the general 
public. It was only after the loss of the colonies in | 
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3,589,613 pesetas 54 centimes 
carried forward as a surplus to the account of 1911. 





684 


the West Indies and in the Far East, 
reorganisation of the Spanish debts and Budgets in 
1899 and 1900 by the a st of Spanish Finance 
Ministers, Don Raimundo Villaverde, 
occurred which effected a decided 
in the Bank of Spain reports. The relations 
of the Bank with the Treasury became closer. In the 
present balance-sheet we see only 100,000,000 pesetas 
left of the Treasury bonds, out of several hundred mil- 
lions at the beginning of the present century. In 1910, 
the gross profits of the Bank amounted to 
£2,449,807, the sum derived from operations with the 
Treasury was only a few hundred thousand pounds, the 
interest produced by the 4 per cent. interior debt held | 
by. the Bank £588,908 (being the interest upon 
344,468,953 pesetas), the dividend on tobacco mono- | 
poly company’s shares £31,400, the dividend on the 
shares of the State Bank of Morocco £,1,983 16s, the 





improvement 


profit on the Morocco loan 4 11,77 o, and the interest | 


on the Treasury account c urrent £3,595. Another great 
improvement has been the equally steady development | 
year by year during the first decade of the twentieth 
century of the relations of the Bank of Spain with the 
commercial, industrial, and agricultural classes. More | 
than three-quarters of the profits of the Bank is now 
derived from these 


Sources, 


The Bank report shows that the 
count on provincial towns in 1gto increased by about | 
£,160,000, and _ the Madrid 
creased a little over one million sterling. A decline is | 
recorded in the loans with guarantee of 
merchandise. The accounts opened on guarantees of 
stock, bills, and merchandise increased over £,800,000, 
and amounted on Di cember 31 ult. to over 
An increase of £620,000 had taken place in 
operations of personal credits, which 
December 31st ult. A 
#,120,000 occurred during 1910 in the amount drawn 
upon each other by the branches of the Bank, and the 
report complains of a decline of about £3,000 in the 
profits derived from paper drawn upon provincial 
towns. The total of the current accounts again shows | 
a decrease in 1910 of i. 5,320,000, but there is| 


operations of dis- 


discounts upon 


1910 in 


£,19,400,000 on decrease of 


an increase of £330,000 in special accounts 
current in gold. The Bank report shows that | 
eighteen new agricultural syndicates legally con-| 
verted were 1910 on the lists of the | 


enrolled in 
Bank, which increased the existing number of these 
corporations to 181 in all. The town council of Madrid | 
entrusted the Bank with the second issue of the bonds | 
of its loan for the liquidation of debts and public works | 
on February 5, 1g10, and the subscription for the re- | 
quired 9,000,000 pesetas was covered nine times. The | 
report states that the 
suffered last vear, the 

net loss of 7 7,412 





created in 
second since its foundation, a 
pesetas, which the board considered 
insignificant compared to the importance of the ser- 
vices rendered to national interests. With a view to | 
promote the interests of Spain in the Island of Cuba, 
the board of directors of the Bank opened an account 
in an important bank of Havannah, which was | 
authorised to draw on the central of the Bank of Spain | 
in Madrid and on its branches. ‘ In the net profits of | 
the provincial branches of the Bank there was a slight 
decrease of £12,840. The adverse balance of the item 
of unrecovered debts at the close of 1910 was £.293,680, 
which were balanced bv the recovery of 2,268,000 
pesetas from some de btors, and the board assigned out 
of the gross profits of the 
to cover the rest and write 


agency Tangiers 





year IQI1O 3907 3,000 pesetas 
off this item. 

At the close of the Bank report on its operations 
during 1910 we find that the net profits for that year 
amounted to 40,362,538 pesetas 96 centimes, which the 
board of directors distributed as follows 
shares forming the 


pesetas (£1,140,000), 


| 

| 
: to the 300,000 | 
capital of the bank, 28,500,000 | 
being 95 pesetas per share | 
8,272,925 pesetas 42 centimes to pay the income-tax, | 
the tax on the dividends of the shares of the Bank, and | 
the stamp duty. The balance of the net D, was] 


12S), was 


(£143,584 
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that a change | 
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| 
| Company, 
itself de- | 


stock and | 
| tails of the policy adopted by the ‘Japanese G rv 


| 
z Q, 000,000, | 
| 


exceeded | 


| same privileges to foreigners as to 


| which 
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Retters to the Editor. | 


THE JAPANESE GOVERNMENT AND FOREIGN | 
ENTERPRISE. | 


TO THE EDITOR OF TEE ECONOMIST. 


[April 1, 1911, | 
| 


a 


Sir,—Some weeks ago the 
letter from Mr H. W. Arthur, of Formosa, | 
certain statements made by your Yokoha: 
spondent in criticism of the attitude taken 
Japanese Government towards foreign ent 
Formosa. Mr Arthur not only defended the « 


Economist ; ed 


| nary methods by which the sugar industry in | 


has been forced into an unhealthy activity, an 


| has had the effect of more than ‘doubling th 


sugar to Japanese consumers, and decreasi: N 
sumption from 13 kin to 10 kin per head, 

pressed approval of the application of sat od 
to the tea industry. He furthermore adduced two cases 


| in which sugar mills had been established by { 


and granted the same privileges as to boun: 
tion enjoyed by Japanese, as_ evick 
foreigners could enjoy the benefits of the prot: 
One of these undertakings, according to \j; 
Arthur, was the Formosa Sugar and De ment |} 
Limited, and the other Messrs [ i |! 
Co.’s Hozan mill. 
I ventured to in 
with to the tea industry, 


1tervene in the discussion, Y la 
reference and gay ed ol 
in granting lands and subsidies and guaranteeing pay- 
ment of interest on capital to a new Japanese company, 
the result of which would inevitably be to drive out the || 
British and American merchants from the trade they 
had built up. In a rejoinder which appears in th 
Economist of March 25th I observe that Mr Art! 
makes no attempt to controvert the facts state: 
regard to the discrimination against foreigne: 


Formosa tea industry, which have recently been made | 
the subject of diplomatic protest, though he seems 
believe that it would be possible for foreigners to || 
obtain, for asking, a free lease of Government planta- 


tions, just as in the case of the Japanese company men- 
tioned. As there is only one such plantation and | 
factory, upon which the Government is reported 
spent 150,000 yen, and which is now 
Japanese company on a free lease, it is difficult to se 
how this could be done. Without dwelling hi 
point, however, a word may be said regarding t 
sugar undertakings in foreign hands adduced by 
Arthur as showing that the Government extends 
Japanese in the 
of grants, bounties, monopolies, and subsidies. 
last letter 1 remarked that while the formosa 
Sugar and Development Company was unknown to me 
by that name, Messrs Bain and Co.’s i at 
Hozan was a well-known undertaking, which, as te | 
firm was established in the Chinese era, could not we: | 
have been refused the grant of a monopoly district || 
without directly exposing the Japanese to a charge © || 
discrimination. In reply, Mr Arthur says that ty 
Formosa Sugar and Development Company, Limited, 
was registered on July 18, 1908, and that its first annua! } 
report was issued before Bain and Co.’s Hy 

was in existence. He also says that in order to pu |) 
the company on a footing of equality with Japanes 
factories the Diet in Japan passed a special 

the company’s scrip is accepted by the Gover 
ment as security for the payment of the sugar-consump 


. a + 


rrantes ) ls 
Lrantea Ul 


matter 
In my 


sugal 


' 

| 

I am afraid that in employing this argumé ‘ | 
Arthur is somewhat disingenuous. — Since writing My 
) 


tion tax in Formosa. By implication, there! Mr | 
Arthur’s argument is that as another British compa): | 
unconnected with Messrs Bain and Co., has Det? || 
— the same privileges as Japanese comp . ms 
the island, no charge of discrimination can be ‘ “tHe | 

nt, 


previous letter I have made inquiries conce rning: =i 
Formosa Sugar and Development Company, Limite® | 
As a result, I find that the capital of this compan? ¢ | 


1 
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i} 
pri ‘aan Iv 


> +he Bain Company’s mill, so called, 


Ui 


at Hozan, and 
two mills are, to all intents and purposes, 
_dertaxings carried on by Bain and Company. Thus | 
Se -enetion between these two companies, upon 
whi ) Mr Arthur lays so much stress, is no distinction | 
jl. Furthermore, I learn that Mr H. W. Arthur 
vas. and presumably still is, a partner in Bain and 
1y, so that these facts must have been perfectly 
| well known to him. As to the special law to which he | 
| fers, | find that two or three years ago a Bill was | 
|. or an amendment inserted in an already exist- 
‘ag law, authorising the deposit of scrip of foreign 
onanies as security for payment of consumption tax 
sourse which could scarcely have been avoided once 
‘on had been given for the formation of the two 
cies of Messrs Bain and Company. 
ther comment is unnecessary. The fact that 
| Formosa was specifically excluded from the operation 
| of the Foreign Land Ownership Bill, passed in the last 
ae 1 of the Japanese Diet, notwithst: inding that this 
re was itself hedged by so many restrictions and 
| onditiens as to make it practically worthless as a 
1, shows very clearly the policy adopted by 
Government in its endeavour to check 
r sn enterprise in the territory under its control. It 


Sa +h 
that the 


| Séssit 


‘ie S| 


ncessio! 


. the Japanese 


;. | regret to say, not the only indication that the 
sense of “reciprocity is as vet very ‘imperfectly developed 
lapanese national policy. -| remain, vours faith- 
Rosert Youne, 
Editor Japan Chronicle. 
National Liberal Club, March 3oth, rg1t. 


| RANDFONTEIN 


TO THE EDITOR OI! 


ESTATES. 


THE ECONOMIST. 


S Since reading the references to above in your issue 
(p. 552) I have turned up the annual accounts, 
i | tind it most difficult to discover upon what principle 
correspondent has proceeded in selecting the figures 
e quotes. He refers to Randfontein Central as now 
mated with South Randfontein., viz., with a com- 
ed capital of £4,500,000 (only £:4,000,000 issued, how- 
nd further on quotes the figures of the Randfontein 

ore reserves and value as at December 31, 

| Your re would naturally infer these were the total 

| reserves of the amalgamated company, while they are, in 

| tact, only the reserves of the old Central, to which have 
led those of South Randfontein, the latter company 

nto the new concern developed ores of a practi- 
equal amount and value. The indebtedness of the 
to the Randfontein Estates Company, on the other 

is quoted as two millions odd, while it amounts to 


Sth inst. 


IgIO. 
ders 


j roundly three millions. Shareholders of the parent - com- 
of the giant subsidiary, will probably enjoy the 
| s d hits which your correspondent makes at the. past 
gement of these concerns, but they can scarcely feel 
tul for his thus ignoring South Randfontein and its 


assets. Any 


review of the Randfontein position, as dis- 
Ciosed in the recently published accounts, which leaves out 
| | ol sight the producing partner, which in two years has 
| j 
| is ea = 


| 25 per cent. 
' 


in dividends upon its capital of 
must be perfunctory indeed! 
At gh and ready estimate of the possibilities of profit 
| might be allowed after this fashion, viz.: If South Rand- 
| i} One th an equipment of 400 st: amps realised a profit 
\| \y » Of £538,000, it may reasonably be looked for that 
}} tne concern with 600 stamps additional (1,000 in all) 
mately earn a profit two and a-half times that 
-viz., £1,345,000 per annum. This would provide 


1 } A;2,0 100, 


£ 
135,000 
180,000 
600,000 
400,000 


30,000 

1,345,000 

lv, ‘two-thirds oniy of the dividend distribution is 
‘cerstood to return to the parent company, along with the 
hole of interest on debt and of debt reduction. The cur- 
aa. year will only include eight to nine months’ working 
»’ the completed plant of 1,000 stamps, and will necessarily 


‘© short of above total by, say, £300,000. It will, 


S, MMP OR 6 ina ccadad 


eee eee eee eee eee 


per cent. interest on £3,000,000 debt.......... 
> POE Combi GIG 6.5 i'n'db's WE Mc cdieccdvectoen 
apital expenditure and debt reduction ........ 


Carry forward, with £46,000 from 1910, making 
£76,000 .. 
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held by Bain and Company as well as that | | doubt, be subjected to a consider 
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able sum for capital ex- 
penditure as well. I have no estimate of the tot: al cost of 


the new 600-stamp plant to refer to, but, obviously 

expenditure could not have been complete as at Decembe or 
31, 1910. On this, as upon so many other points, the 
annual reports give little or no guidance. The possible 
1911 profit of about one million is unlikely, therefore, to 
afford a distribution of more than 10 per ‘ane 


that 


cent. to Rand- 
tontein Central shareholde rs, if so as but the smaller 
the dividend to the subsidiary, the more will fall to the 


account Of Randfontein Estates, viz. 
of floating debt of about one million, 


two millions of debentures now 
cent, 


years. 


towards extinction 
in addition to the 
regularised upon a 6 per 
footing, with provision for repayment in about 20 


Whatever allowances prudence may call for in forecast- 
ing a profit which is still in the mz iking, there remains over 
a substantial prospect of dividend for Randfontein Estates 
in I91I—say, from Io per cent. to 20 per ce nt. 


The monthly 
returns of profit from the plant of 1,000 stamps now bei 
handled by the 


Randfontein Central may be expected to 
show a rapid expansion, which will, no doubt, be we loome 
to weary Estates shareholde rs, and may even be sufficiently 
striking to put a more cheerful face upon the entire South 
African market. 


Ing 


Scor. 
March 27th, 1911. 


{Our correspondent clearly st 
Ore reserves of the 


: aot tal ‘ +1 
his article that the 


Central 


ated in 
Randfontein 


were 33) million 
tons before the amalgamation, and that he was dealing 
with the separate concerns. The indebtedness of the Cen- 


tral to the 
two millions 


Randfontein Est 
odd. Ep. 


ates was correctly 


stated at 
Economist. ] 





Reviews of Books. 


WOMAN'S PLACE IN INDUSTRY. 


{is remarkable book is devoted to the advocacy of a far 
wider change than that involved in political franchtses— 


nothing less, in fact, than the introduction of women into 


the labour market of the world on equal terms with the 
other sex. On the firs t page the demand of women is set 


STL 
1 


torth in these words ‘Give us labour and the 


training 


which fits for labour. We demand this, not for ourselves 
alone, but for the race.’’ And again, later: ‘‘ Looking 
rOuUnd......<. on the entire field of woman’s ancient and 
traditional labours, we find that fully three-fourths of it 
have shrunk away for ever, and that the ren aining fourth 
stil] tends to shrink..... ..We demand that in that strangé 
new, world that is arising alike upon the man and the 
woman..... ---we shall have our share of honoured and 
socially useful human toil, our full half of the labour of the 
children of woman. We demand nothing more than this, 
and we wil] take nothing less. This is our ‘* woman's 
right.’ 

The argument is founded upon a review of the conditions 


of life and forms of labour which engrossed the energies of 
the woman of bygone days, when, whether she 


Was a 
mafron of high degree or a housewife of the 


working-class, 


= was absorbed by the duty, not only of feeding and 
lothing and nursing her men folk, but, above all, by her 


primary function of bearing and bringing up as large a 
tamily as possible of virile me n children. But now, under 
the influence of science, education, and civilisation—so it is 
maintained—these duties, and the labour involved in them, 
have either disappeared or materially diminished, until 
actually to rear children is no longer considered desirable, 
and the noble attribute of maternity is tending to degenerate 
into nothing better than a partnership in sexual 
tion. Among men it is not denied that the 
strong animal has suffered, too; but 
skilled worker, it is asserted, there 
such a vast field of new industry, that, thou gh 
and the hunter is not so well employed as of old, the sex 
as a whole has nothing to complain of. This theme is dwelt 
upon with force, and sometimes striking eloquence, 
throughout the greater part of the book; but the re 
of the. impartial critic will be that the writer has given too 
little attention to the many new avenues of industry which 
modern life has on all sides opened for women, as wel ll as 
men, and does not seem to have realised the prime difficulty 
of persuading the masses of w orki ing~men that women are 
not ousting them from oe ons which the y regard as 
their own special preserves — 

In a closing chapter, in w hich certain objections to the 
argument of the book are dealt with, the authoress observes 
that it is not man, as man, who opposes » the attempt of 


oratinca- 
mere physically 
for the ordinary 
has opened out 


the y 
tiie fighter 


refle ction 


eee Woman and Labour.”’ By Olive Schreiner. (T. Fisher Unwin.) 
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VOLUNTARY LIQUIDATION.* 








members of her own sex. There is truth in this; but when 
we remembef the attitude often adopted by so-called women 
of education towards great questions of internz tional right 
and wrong, we can understat id far-seeing men also hesitat- 
ing to give them larger rights than they at present possess. 
This brings us to mention what some people will think 
not the least interesting part of this book—n: umely, the 
Introduction. 


In this restrained, but none the less moving, 
exordium to her argument, Olive Schreiner explains how 
this book came to be written in the form which it has 


been published. 
a portion of a 
years’ 


In brief, the story is that it represents only 
0 ; 


result of over ten 





laborious t! 





I 
J 
it : il burnt during the 
t Spo ken Was Gelipberately yurnt aul a Lilt 


in e South African 

War in the authoress’s house at Johannesburg, while she 
herself was consigned for months to a hut in a remote 
} he 9 ned 

village, where _ was guarded day and night by 36 armed 


1.2 1 


1atives and a high barbed wirt 
1 
i 


‘*] was only caeuied to go out during certain hours in 


the middle of the day to fetch water from the fountain, or 
to buy what I needed, and I was allowed to receive no 
books, newspapers, or magazines......... The armed native 
guards standing against the uncurtained windows, it was 
impossible to Oo} en the shutters, and the room was therefore 
always so dark that even the physical act of writing was 
difficult. ”’ 

It was under these and other painful circumstances that 


Olive Schreiner wrote thi recollection of one 
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1 
woman to readjust herself to the new conditions of life, but | 
that opposition comes more often from the retrogressive | 


hich—to somebody’s shame, be 


section of the completed work, perished, with so | 
much else that was valuable, in the war. One can only 
recall the pathetic words of that great Roman Emperor who 
exclaimed on his death-bed, with the age s of war all around 


him: ** Haac luctuosi sunt opera be 

7 is on the subiect of war that Sikes Schreiner breaks 
away terry, 1} ey ynalr rive and 7 rie f oo stl y al 
< Irom ner usual reserve, and Speaks Or iC with natura 
iain ation as ‘ the and primitive of the occu- 
pations lingering on with civilised life from the 


+-—+ 9 . 1,5 isa . =% . 
state.’’ In this verdict many will agree v 


Savage 
vith her who cannot 


accept all the views about women which are put forward 
with such ardent conviction in her book; and they will 

earnes ope, whatever their doubts, that she may be 

right when she declares that, such is the instin ictive value 
1t + } td 


. 1. | 1, c 
1e@ woman takes her place beside the man as a 
> 1 - nein f ’ - + 1 . 2 
partner the governance of affairs will also be the last 
C , Ot < a ‘ c of * ry ¥ v7Y) 


flerences. 


nging human d 


“y7Y 7 PP | “m¢r f ‘ont ’ Ari? "13 ; 
THe consolidation of the seventeen Companies Acts into 


the Companies (Consoli ae Act, 1908, continues to pro- 
duce a fresh crop of manua id text-books. ‘ Voluntary 
Liquidation,’’ a small v pace by Mr J. P. Earnshaw, 
Fellow of the Chartered Institute of Secretaries, should 


rove usel for what it is stated to be ee handbook for 
a + " o ame 8 . eacesct 
guidators,’’ and also to the student who wishes to obtain 


a rapid survey of the conduct of a voluntarv liquidation. 
the book is primarily for the coat-pocket of a liquidator ; it 


' . pai ak ae 11 
id the secretary of the smali 


t st of com- 
wld am + 1) ++ ee : y : ‘ uy . . 
panies would understand it, for it is noticeably free from 
. f } 1 ’ f + + 
the jargon of the law and of accounts. It 


does not pur- 


port to be a comprehensive text- eye but points out those 


matters of difficulty where the 


liquidator may 


ance of the ae 


Ae 


sary to secure the assist 


professional aid. Of the 140 pages of this little 


t 


25 consist of sections of the Companies (Cons 


lidated) Act, 





em a = 


— a 


=e, 


——— 


os 
. [April 1, 1911, 
its conduct in six sections under the following heads -_,,) 
A general survey, (2) auditors, (3) contributories. distr. 
bution of the assets, (5) accounts and returns, and 
conclusion; and he ends with a summary of the funerion. 


of a voluntary liquidator, which he has alread 


ec 
in some detail in the preceding pages. ° 
There As very little comment or expression o! 

by the author. With regard to the creditors i. 
hen purpose of deciding whether the creditors sh , . 
the Court for the appoi intment of some other a 
persons to act either in place of or jointly wit! : 
dator appointed by the company, or for a comn : 
spection, the author points out that section 188 ; 
to the manner in which votes of creditors are to b od 
whether by number or by value. He says :—‘ § a“ 
provides that: ‘ Where by this Act the Court me 
in relation to winding up to have regard to th ‘ 
CTOGIOONS. ..0.00001 regard shall be had to the valu en 
creditor’s debt,’—the Court being authorised ve 
regard to the wishes of creditors in a compulsor » 
up by section 145 and in a winding up under s oe 
by section 201. It seems reasonable to supp the 
same principle should be applied in a voluntar g 
up, notwithstanding the absence of statutory 
that effect.’” On such applications made by th 

| author points out that the tendency is not to int 
the choice made by the contributories unless it 
the creditors _ their interests are or may be j 
unless a nominee of their own is appointed eit! e 

| of or to act conpelatie with the liquidator appoint v the 
company, and he goes on to quote the following oe 
from a leading financial Ps uper as admirably stating the re. 
spective position and rights in a winding up of credi- 
tors and contributories :—‘* The primary object of qui- 
dation must be to pr reserve (any surplus remai: after 


But | 


find it neces- | 


text-books or | 


work, about | 


1908, and of other Acts; 23 of an appendix, consisting of | 


Oil 
extracts from the Companies (Winding-Up) Rules, 
9g of index. In the ot] 
account of the 


form of 


duties of a voluntarv | 


notices and resolutions ¢: mmonl\ emy plovec d in con- 


1909, and | 
ier So pages the author gives a concise | 


meat, with the | 


. 2 a a ace t . 
nection W ith voluntary W inding-up pra Cc ice, Only 35 
carefully chosen cases are cited. That there is a 


need for such a handbook wouid appear from the fact that 


about 90 get cunt. of the t tal number of ee up re- 


The author 
has not followed the or rde r ‘of wh eoctions in the Deanitidadies 


Act referring to voluntary winding up, but, after dealing 


ony oluatary L iquidation Under the Comention (C consolidation) 
Act, 1908."" Being a handbook for liquidators with forms and the 
relative winding-up rules (1909). By J. P. Earnshaw, Fellow of 
the Chartered Institute of Secretaries. Price 3s 6d, net. Jordan 
and Sons, Limited, 116 and 117 Chancery lane. 


with the commencement of the wrens up, he treats of | 


satisfaction of the claims of creditors), 
vation that, in order to preserve it, 
to injure or postpone 


subject to the reser 
nothing shall be d 


the claims of creditors. No! lator 


does his duty to the shareholders until he clears the assets | 
of all creditor lien on them; in proportion as he suc: 
cessful liquidator from the shareholders’ standpoint, he must 
be so from that of the cre ‘ditors. To pretend that the liqui- 
dator’s duty of making the best of the assets for th are- 
holders is inimical to the creditors is an unten . 
tion. The ideal liquidation, from the creditors’ | 
view, might be a speedy realisation, regardless of every 
consideration, but that their debts should be paid at once; 
but hasty realisation is, in fact, as dangerous to creditors 
is it is unfair to shareholders. 


In paying dividends to creditors and making dist: 
itributories, the author points out that the off prac- 

tice is to send with the notification to the r 

form of receipt, which he is required to complet 


cheque is to be sent by post, to forward to the liquidator 


before the cheque is despatched. His comment is : Volun- 
tary liquidators are not recommended to follow $ pro- 
cedure, which to the average business man is a source 0! 
— tion. It is difficult to understand what risk the liqui- 
dator can possibly incur by adopting the usual bu cus- 
tom ‘ol posting (on receipt of authority to do so at the par- 


ticipant’s risk) a cheque, made payable ‘ to order,’ crossed 


and me irked ‘ Not negotiable—a/c payee,’ 
by a form of receipt, to be completed and retur: 


iquidat r in due course.’ 
The writer, after pointing out that during a 
l iqui idation any creditor or contributory + ty Pe t 


Court for a compulsory order, and that if i s! 
the interests of the general body of aed or cont! rie 
will be prejudiced by the continuance of the volunt wind- 


ing up, a compulsory order will be made, says :—** Where 
an order is made for the compulsory winding uj ; 
pany already in voluntary liquidation, the rule uM 
winding a is held to commence as from the day on wait 
the petition is presented. It is obvious that this may 
result (1) in freeing a ‘B’ contributory from lia! 
have his name placed on the ‘ B’ list of contributories, and 


(2) in prejudicing the position of the prefere ntial creditors 
referred to in section 209 (see page S1 et seq.). | —- 
ample : A voluntary winding up commences on July 1, 1910 
A past member trans ferred partly paid shares on Jwy > 


1909. Certain employees are entitled to salary from three 
months ended June 30, 1910. 
tion is presented for a winding up by" the Court, an ord 
being subsequently made. August 31st is thus sub tut 
for July ist as the date of tne commencement of th 
ing up. The result is (1) that the ‘B’ eee . 
freed from liability to have his name placed on ty ‘B 
list, while (2) the employees are preferential contin os 


On August 31, 19! pete | 


in respect of services rendered during the four month 5 ended 


August 31st.’’ By this change of date an otherwise {1 a 
lent preference or invalid floating charge on the undertaking 
of the company may escape. 
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London) Effingham Wilson. rgrt. 


| 4 book of tables for converting English prices into their foreign 
equivalents at current rates of exchange without any calculation on 
naper being required. 
The temporary Review. April, 1gtt. 


| Th nber contains, amongst others, an excellent article by | 
| Mr Harold Spender on the Armaments Question in relation to | 


n this country, and an article by Professor H. Stanley 
‘‘ Insurance and Training for the Unemployed.” 

An Answer to ‘Compulsory Ser- 
By Field-Marshal Earl Roberts, V.C., K.G. 
London) John Murray. 2s 6d net. 


Th ntains the reply of the President of the National 
| Service League to General Sir Ian Hamilton's recent book 
A Practical Guide to the Death Duties and to the Preparation 
Death Duty Accounts. Third Edition (Revised 
and Enlarged). By Charles Beatty. (London) 
Efingham Wilson. 4s net. 


Heute. By Albert Zacher. 
Carl Winter. 3 m.8o pf. 

An historical, political, and economic survey of modern Italy. 

March, 1911. Published 

Price $1. 


(Heidelberg) 


The American Economic Review. 
t Princeton, N.J. 


This isthe first number of a new periodical to be published 
bi-monthly by the American Economic Association. The present 


| issue contains articles by Professor Taussig on ‘* How Tariffs 

| Should Not be Made ’’; Professor Kinley on ‘“* The Promotion of 
Trade with South America’’; and Professor Kemmerer on 
‘Seasonal Variations in the New York Money Market.”’ The list of 
book 


ind articles on economic subjects, with a description of their 
scope, should prove very useful 
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Summary by Dorothy M. Hunter. 
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Duttes. A 
Cobden Club. 


A very good summary translation of Prof. Brentano's work 
| which has already been described in our columns. 
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ul Sectology: An Exposition of the Main Development 
in Sociological Theory from Spencer to Ratzenhofer. By 
Albion W. Small, Professor of Sociology in the 
University of Chicago. University of Chicago 
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Pp. 739. 16s net. 
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| London) Simpkin, Marshall, Hamilton, Kent and 
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INVESTORS IN AMERICAN & CANADIAN SHARES 


should adopt the 
NEW REGISTERED CERTIFICATE 


| issued by 
THE ENGLISH ASSOCIATION OF AMERICAN 
BOND AND SHARE HOLDERS, Ltd., 
and countersigned by the 
London County and Westminster Bank, Ltd. 


This Sj SAVES EXPENSE SPECIAL 
ADVANTAGES. 


stem and offers 





Write for explanatory circular to the Secretary of the Associa- 
‘ton, 5 Great Winchester Street, London, E.C. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year,and date of 
opening of the lists have been as follows :— 
Capital Applications. 


; Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company Thereon. bility. 
; £ £ & & 
Amount previously recorded.... .. e- 54,808,443 .. ee ee ee 
ISSUES OF THE WEEK— 
Botallack Mine (Cornwall), 5s 
paid (March 25) .........-.. 12,500 12,500 .. 2,500 .. 10,000 


Domingto Tomba’s Estates, 6% 
Ist Mt. Debs., at par (Mar.27 
New Kali Selogiri (Java) Planta- 
tions (March 27) ...... j 
Cessnock Collieries (March 27). . 
Standard Chemical Iron and 
Lumber Co. of Canada 7 % 
Cum. Ptg. Pref. Stock $100, 


306,000 .. 300,000 .. 15,000 .. 285,00 


30,000 
275,000 


20,000 
275,000 











at 95 % (March 28).......... 205,750 .. 195,415 .. 0,287 128 
H. Velte (Dutch Oysters) (March 
Mb ekecddsbbaueds chica cate. , 4,000 .. 4,000 .. 500 3,500 
Do 10% Cum. Pref., £1 (March 
Mk anndudanadéadiawkdianes 16,000 16,000 2,000 14,0C0 
Princess Estate and Gold Min- 
ing, £1, at £1 7s 64 (Mar. 25) 310,033 426,295 426,295 
City of Hamilton (Dom. of 
Canada), 4 % Sterling Debs., 
at 1004 % (March 28).......- 204,100 205,120 51,025 154 
| Grahame-White, Blériot and 
Maxim, 5s (March 31) ...... 75,000 75,000 .. 15,000 .. 60,000 
Mexican Northern Power Co., 
5 % 20-year Gold Bonds, at 
90%, with bonus of 50 % of 
Common Stock (March 31).. 924,750 832,230 92,475 739,7 
Tucuman Sugar Co. (Buenos 
Aires), 5% Ist Mt. Red. Dbs., 
O69 % (Apel 3)... osscce 600,000 .. 570,000 30,000 540,000 
Westralia United Goldfields 8 % 
Partg. Pref., 10s at par 
I eee 350,000 .. 350,000 70,000 280,000 
*United States of Brazil Govern- 
ment 4% Loan, at 92 % for 
the completion of the Rio de 
Janeiro Harbour Works) 
GT ckuesecadescacnce 4,£00,000 4,140,000 225,000 ..3,915,000 
7,431,560 .. 978,207 ..6,453,353 


¥ ccna RCE 


* Partly subscribed abroad, 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year-— 





ai £62,240,003 

ree 99,700,359 DMidis. ccna de dma £267,439,053 
Petsessnueneden wanende GRU) © BU Saceccccdcceceas . 482,356,783 
eee ieiaia ksi ED oss cencemend 192,203,751 
Ml oncecsineeunceues ese 50,184,688 os eel Oia dh aa teh a ale 123,629,973 
Dt Lictecedideddaecded 40,087,020 Dh ubitdenubanacaece 120,173,780 
iii ad alae « TRISOSST| 1GOB ..cccccccccccccccess 167,188,408 
saree enna WESIASTL| 2GBE .ccecccccccececees 123,019,689 
BG 6nncccsédasadcdeiacia 28,439,616 DD sasbtiadanebarese 108,426,680 

NEW CAPITAL ISSUES. 

Brazilian TLoan.—Messrs N. M. Rothschild and Sons 


offer a 4 per cent. loan of £4,500,000 on behalf of the 
Brazilian Government at the price of g2 per cent. The 
bonds are to bearer, and will be redeemed at par by half- 
yearly drawings over 30 years, commencing in 1913. The 
issue is made for completion of the Rio de Janeiro Harbour 
Works, and was so popular that the lists were only open for 
a few ininutes, the issue being very much over-subscribed. 
City of Hamilton.—Offer of £204,100 4 per cent. deben- 
tures of {100 each, redeemable at par by series between 1930 
ana 1940. The price of issue is 100}, and the bonds are re- 
deemable as follows:—First series, April, 1930, £63,200; 
second series, April, 1931, third series, £31,690, 1940. Par- 
ticulars of the city’s financial position are given, which show 
that the population is just over 73,000, and the gross debt 
£1,202,862. The existing debentures maturing In 1934 are 
quoted at 102, including the interest payable on April rst, and 
as only seven days elapse before the present issue must be 
paid in full there is little incentive to invest in the new issue. 
Mexican Northern Power.—Offer of $4,500,000 first 
mortgage 5 per cent. 30-year gold bonds at go per cent. 
These bonds form part of an authorised issue of $10,000,000, 
all of which have been issued with the exception of $457,000 
required to retire a prior issue. The issued share capital is 
$12,600,000, and allottees of the bonds now issued will be 
entitled to a bonus of 50 per cent. of common stock when the 
bonds are fully paid. The company is incorporated in 
Canada. The bonds will be secured by trust deeds mort- 
gaging the whole of the share capital and the power houses, 
lands, &c., of the Mexican company. The company was 
incorporated in 1909 to acquire all the share capital of a 
Mexican power company. That company owns regipenge 
conveying various rights. The site of the works on t ° 
Conchos River is in the State of Chihuahua, the scene of the 
recent disturbances. The prospectus is deficient in informa- 
tion as to work already done, but estimates the — 
penditure at $8,500,000. As the share capital issue — 
bonds amount to $22,600,000, it would be desirable to wens 
how much has been received in cash. The terms anne 
present issue suggest that “ water ” in the — As ee 
consequence. The bonds are a decidedly spe 


investment, 
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Tucuman Sugar.—lIssue of {600,000 5 per cent. first 


. “ 0 gold 
mortgage debentures at 95 per cent., redeemable in 20 years. | in 30,000 shares of $100 gold each. There are now offered ¢, 


The paid up share capital of the company is £600,000, and 


the reserve fund is £141,000. The debentures are secured by |at par. Of the share capital, 8,300 shares will be allot; 


a first mortgage on the lands and factories of the company, 
of which a detailed valuation appears in the prospectus, 
showing their total value to be £1,460,000. The security will 
take the form of a deed of hypothecation, registered in the 
name of the River Plate Trust, Loan, and Agency Company, 
as trustees. In the event of a sale of any of the properties, 
other property of equal value to the satisfaction of the 
trustees must be substituted or a proportionate amount of 
debentures paid off. The profits since the company’s forma- 
tion in 1896 are shown in the prospectus for each individual 
year, from which it appears that the sum required for interest 


| 
| 
| 
| 
| 


| 
| 
| 


and sinking fund on the present issue is well covered. The | 


debentures yield 5} per cent. without allowing for redemption, 
and appear to offer a well-secured investment. 


Standard Chemical, Iron, and Lumber.—Capital 


$3,000,000, in 7 per cent. cumulative participating preference 


first mortgage debenture stock. There are now to be issued 


| 


! 


ence shares are entitled to a non-cumulative preferenti: 


$2,500,000 of 7 per cent. preference stock, and $2,250,000 of | 


common stock. There is now offered for subscription 
$1,000,000 of the above 7 per cent. preference stock at 95 per 
cent. approximately. The company has been formed to 
amalgamate certain companies. The statement of earnings 
consists to a large extent of estimates, and it is difficult to 
form any idea of the value of the company’s properties from 
the statement in the prospectus. The issue appears to be 
highly speculative. 


Cessnoch Collieries.— Capital £350,000 in {1 shares, of 


7 . . ‘tT Tv ~ , © . ry Sa i | 
which 275,000 are now offered for subscription at par. The |The company appears to have a reasonable prospect of 


~s 


acres of land on the South Maitland coalfield of New South 
Wales, of which 1,326 acres are free of royalty on minerals. 
The reports as to the quality and thickness of the coal seams 
are satisfactory. The purchase price is £125,000, payable as 
to £50,000 in cash, and £75,000 in shares, but the company 


company will acquire coal deposits underlying some 2,872 


has also to repay to the vendors the sum expended in obtain- | 
ing the Act allowing the construction of a railway, and the | 


cost of building the pontoon already constructed. The cost 
of sinking and equipping the collieries is estimated at 
£173,000. The profits estimated are about 2s 6d per ton, 
which seems high. 
Grahame - White, 
£200,000 in 890,000 shares of 5s each. 
of 560,000 shares, of which 300,000 are offered for subscrip- 
tion at par. The company has been formed to manufacture 


| is well advanced. 
| a profit of £126,000 per annum is estimated at / 31,0; 


Bleriot and Maxim. — Capital | 
The present issue is | 


aeroplanes and appliances, to conduct a school of aviation, and | 


hold aviation meetings. The property of the London Aero- 


drome, Limited, consisting of 207 acres of land, held on a o} | 
years’ lease, will be taken over. The aeroplanes and partsat the 


Aerodrome are to be purchased for £5,000, and the total pur- | 


chase consideration is £97,000, payable as to £32,000 in cash 
and {65,000 in shares. The bulk of the purchase considera- 
tion is in respect of patents and rights possessed by Mr 
Grahame-White and Mons. Blériot. 
must be regarded as purely hypothetical, and it must be 
borne in mind that, so far, aviation meetings have not been 
remarkably successful from a financial point of view. The 
company has men on its board who have plenty of experience 


The estimate of profits | 


on the practical side of the matter, but investors will realise | 


that the undertaking is risky. 
H. Vette (Dutch Oysters).—Capital £33 


33,000, in 23,000 
10 per cent. cumulative preference shares and 10,000 ordinary 
shares, all of {1 each. The present issue is of 19,000 pre- 
ference shares and g,000 ordinary shares, of which 16,000 


preference and 4,000 ordinary are offered for subscription at | “ 


par, each allotment of four preference shares carrying the 
right to allotment of one ordinary share. The company will 
acquire the oyster, lobster and mussel business carried on by 
Mr Hubrecht Vette, near Flushing. The profits for the last 
three years are stated to have been £1,513, £1,574, and 
£4,321. Fresh capital is being brought in in order to extend 
the business and acquire additional properties. The assets 
are valued at £16,662. The advertised prospectus does not 
state the terms of purchase. 


New Kali Selogiri (Java) Plantations. 
£70,000 in {1 shares. The present issue is of 50,000 shares 
at par, of which 30,000 are offered for subser 
company will acquire an estate of about 2,057 acres in Java 
which has been developed by a private syndicate. The 
estate is held on lease from the Java Government at a rental 
of 1s 11d per acre for 75 years. The cultivated area is 
about 700 acres, interplanted with rubber and coffee. The 
estate contains buildings and a good water supply. The 
property is valued at £39,000, and the purchase price is 
£36,000, payable as to £20,000 in shares and £16,000in cash 


or shares as a whole or in part. The property appears to be 
in good condition, and the capital is reasonable. 


scription. The | 


| Hongkong and Shanghai Banking 





| 
| 
| 


| pari passu with the ordinary shares. 
stock, $3,000,000 common stock, and {£200,000 5 per cent. | 
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Lc 
Domingo Tomba’s Estates.—Capital $3,000 


| 





. . j tor | 
subscriptien £300,000 6 per cent. first mortgage debe; ons | 
€d to | 
C ribed 10 


the vendor as fully paid, and 21,700 have been subs 
Buenos Ayres. The company will acquire a wine by 
Mendosa, Argentina. The profits for the last six years. jus... 
charging interest and depreciation, are shown in the -.. 


ein 


spectus, and the properties are valued at (644,60. The || 
purchase price is £725,000 (including £79,000 tor goodyil), | 
payable as to £559,000 in cash and £166,000 in &, 300 fyjjy" | 
paid shares. The company is formed under Argentine Jay. 


The purchase price is high, but the debentures appear to have | 
a fair margin, both as regards capital and interest. 


Westralia United Goldfields.—Capital 
divided into 750,000 participating preference shar 
each and 750,000 ordinary shares of tos each. Th: 


dend of 8 per cent. per annum, and thereafter to pa 
The present iss 
700,000 preference shares at par. The company wil! a 
and work eight distinct mines on various goldfields in Wes; 
Australia, comprising 394 acres. The prospects cont 
reports upon the properties, on several of which de me 
The capital outlay necessary to prody 


with additional capital expenditure of £56,000 it is « 
that the annual profit would be £312,000. The pum 
price for the properties and all the machinery and 
thereon is £525,000, payable as to £20,000 in cash, / 1 
in cash or preference shares, and £375,000 in ordina: 
The present issue will provide £200,000 for workin 

} 
success, and the shares offer a fair mining speculation, in | 
which, owing to the scale of operations, the risk sh 
distributed. 
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COMPANY MEETINGS, &c. 





HONGKONG AND SHANGHAI BANKING CORPORATION 


vee e : a hal 
[he half-yearly general meeting of the shareh 
Corporation 
February 25, 1911, at Hongkong, Mr G. Balloch pr 


CHAIRMAN'S SPEECH. 


The chief manager having read the notice 
ecting, 
fhe Chairman said: Gentlemen,—The report 
have been in vour hands for some time, and I shal! | 
as read. Your directors are confident that the rep 
ment of accounts for the half-year ending Dece! ibe 
now submitted to you will be favourably receive 
fortunately again in a position to recommé nd a | 
f profits similar to that made at this time last yea 

a dividend of £2 per share, 

a bonus of 5s per share, 

and $21 lacs to be added to the silver reser 


| We carry forward $2,039,151.91, about the same | 


—Capital | 


brought into the accounts from the previous half-y« 
You will notice from the report that our holdings ‘ 
Consols in the sterling reserve fund investments | 
written down from 8o to 79, thus reducing the valu ee 
they stand in our books by £12,000. To effect tis ae | 
same time keep the fund at its full value of £1,5000% © 
necessary to purchase further securities, and a P “ e 
half-year’s profits was utilised for this purpose. ''" 
in £15,000 3 per cent. Exchequer bonds, due im 191%, ©" ee 
about par; the difference of £3,000 being usee “| 
margin in the book value of our “Other sterling sec’’™ 
which you will see from the statement of accounts "> sments 
to £340,000 written down to £287,400. All these Inve™ 


show a fair margin on current prices—prices which, 
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| April 


,ked upon as at a low level for the gilt-edged stocks in | 


4 





mav t 


hich the sterling reserve is invested. The figures in the bal- 
*.cheet, compared with those of a year ago, do not ex- 
i ‘y+ ehanges so marked as to make it necessary for me to} 
7" through them, but if an inference may be drawn 
to idle balances having found more profitable em- 
the ordinary channels of trade. 

GRATIFYING RESULTS. } 
Rocyits such as have been placed before you for some time 
if of the capable way in which your interests are 
| asked aiter, and your directors felt that in again voting the | 
coat ner cent. bonus on their salaries they would only be | 
your wishes. I am sure that our action has your | 
Applause.) 
\ ro my predecessor in the chair expressed a favourable | 
the prospects of trade, which I am glad to say has to | 

tent been realised. The improvement in the home 
been general. British exports and imports show ; 

ance on those of the previous year, an advance which 

be due not only to a higher level of prices, but als: 

il increase in the volume of transactions. Credit 
t the year has been excellent and business sound. ‘The | 

ssing the Budget and the unusual issue of Treasury 

Is, inting at one time to the unprecedented total of 
1. , necessitated by the delay in the collection of taxes, 
ess disturbance in the London market than might have 

ted. The supply of money has been ample, and the 
me trade has been carried on untrammelled by any excessive 
ret in either the bank or the market rates of discount 
\lthough I have not actual figures to refer to, I think an im- 
in trade has been general throughout all Western 


EASTERN PROSPERITY. 


wards the East, we find that in India the prosperity 

yg the financial year now drawing to a close promises 
f not even to surpass, that of the previous one, which 
ended with a surplus of exports over imports of some 
{47, ». The double advantage of bountiful harvests and 
high prices for her principal export commodities which the 
has received places her in a position to be a good 
» markets of the world. The Indian tea trade appears 


| hy , - ; rt 
to be in a more flourishing condition than for many years past, 
it I regret to say that the mill industries in Bombay and 


» 


tta have not participated in the general prosperity. I 

we may soon hear of a recovery in that important direc- 

The circulation of gold in the country is undoubtedly 

g, but it is difficult to say at present whether this is 

| due to the two prosperous years just experienced, or to a 

tendency on the part of the natives to acquire gold, instead 

f as formerly. This is a matter which has a consider- 

ng on the future of silver. In face of the unexpected 

the Indian Government in increasing the import 

silver by about 11 per cent. early in the year. and the 

g effect on the ordinary trade demand of a prolonged 

tensive oneration for a rise engineered in India, the price 

er has not shown such great fluctuations as might have 

| been expected. Taking the whole year, the quotations have cer- 

t been variable, ranging from 237% to 260} pence per ounce 

i, but for six months of that time the price was main- 

between 24 and 25 pence. As regards the production 

the existing sources give no definite indication of 

nge one way or another, with the exception of the Cobalt 

Canada, which are expected to produce some three 
million ounces in excess of their last year’s output. 


iy 


STRAITS SETTLEMENTS, &c. 


in the Straits Settkements and Federated Malay States mining 


a 
agriculture, and trade generally continue to show satisfactory 
progress. There is a considerable increase in the export figures, 
nal due to the larger export of rubber and the enhanced 


rice + tir 
i i tin 


Tin continues to hold first place in the staple 

ts of the Malay States, but it has a growing rival in 
which may some day challenge it for the premier 
in trade figures. 


BURMAH, SIAM, AND COCHIN CHINA. 


+} 


great rice-producing countries, Burmah, Siam, and 
hina, last year’s exports were all up to the average, 
native cultivator must have done well. Crop prospects 


‘ie Current season are reported to be favourable, with the 
— perhaps, of those of Siam, where the yield is esti- 
mated show a falling off, but results are so dependent on 


} 

| latic conditions, which may vary from day to day, that, in 

S where official figures are not supplied, forecasts for 

| ‘2 Harvests should not be taken too seriously. 

| In the Philippines the feeling i ini d that th 
< g is gaining ground that the 

|} O88 period of depression is passing, and that a steady im- 
3 , nent in trade may now be looked for. The low price 
al jj)“. "emp and sugar is no doubt affecting the purchasing power 
aot he ‘* natives, but, as some set-off against this, better prices 
; ve Seen obtained for copra, and the export of this product is 

“fadily increasing. 

JAPAN. 

|. Advi 

| 


_-‘Gvices from Japan lead us to believe that expansion in the 


interna? 


toe oe of that country may reasonably be expected. 
whllh ieee for the past year were the highest on record, 
C seals Tt figures also showed a considerable increase in 
., -“1son with those of the previous year. Owing to the 


4 7 
ial} re oft . . . . ur 
uré of the rice crop in some districts, caused by the heavy 
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| floods of last summer, large imports of rice have been contracted 


for, but full crops of other kinds have been harvested. Through- 
out the year the silk market was active, and though producers 
had to accept rather lower prices, the number of bales of raw 
silk exported during 1910 was by far the highest on record. 
Money still remains cheap in Japan, commercial discounts 
ruling as low as 4 per cent. per annum during the greater part 
of the year. ; 

In May last the Associated Banks in London (of which this 
bank is one) successfully floated a 4 per cent. Japanese con 
version loan for £11,000,000, and they have recently issued a 
further 1 an at 44 per cent. for £6,000,000 for the South Man- 
Railway Company, guaranteed by the Imperial 
Japanese Government, which loan also met with success 


HONGKONG AND SOUTH CHINA. 


So far as Hongkong and South China are concerned, the 
slow but gradual improvement in trade was maintained, and 
the Chinese New Year settlement passed off quietly both here 
and in Shanghai. Prospects for the present year look promis- 
ing, and I am glad to say that there is a better feeling in the 
shipping world, though at the moment the plague in the North 
Casts an element of uncertainty over the immediate future. We 
all sympathise with China in this trouble that has come upon 
her in the North, and which is causing not only serious loss in 
revenue and trade, but also in the lives of her people. Ener- 
getic measures are being taken to stamp out the disease, and 
advices indicate that its spread is being arrested. Let us hope 
that with the advent of warmer weather the scourge may dis- 
appear and conditions in Manchuria assume a normal state. 


THE SHANGHAI NATIVE BANKS. 


In August last I referred to the crisis in the native money 
market in Shanghai, and the consequent restriction of facilities 
by the native banks. I am glad to be able to tell you that trade 
conditions at that port now show some improvement, although 
native dealers still experience difficulty in financing purchases. 
Crops, however, have been good all round, so we may expect 
to see easier conditions ruling in the near future. The heavy 
stocks of piece goods which for so long burdened the markets 
in Shanghai and in the North have been moved off; figures are 
greatly reduced, some. of the principal lines to a point lower 
than has been seen for the last eight years. Orders, tempered 
to some extent by the high level of manufacturers’ prices, are 
going forward, and I think we have good reason for anticipating 
a much healthier trade than we have seen for a long time. This 
improved state of affairs has to a certain extent been lost sight 
of by the public at large, as it was overshadowed by the financial 
crisis which followed the collapse of the rubber boom in the 
Shanghai market. The crisis undoubtedly retarded the general 
recovery which was beginning to take place, but by the prompt 
and broad-minded manner in which the situation was dealt with, 
its effects were fortunately minimised, and trade was enabled 
to be carried on comparatively unhampered. 

RAILWAY DEVELOPMENT IN CHINA. 

In the course of his remarks to 
chair 
to its important bearing upon the material progress of the 
country and those economic interests which so closely affect this 
bank, and to the present tendency of foreign Governments and 
foreign financiers to lay aside their political rivalries and the 
selfish doctrine of spheres of influence for the more enlightened 
policy which aims at friendly combination in the pursuit of 
interests which are common to all. <A review of the past year 
suggests nothing which calls for a modification of those views ; 
indeed, they have received striking confirmation in the recent 
accession of a powerful American financial group to the inter- 
national combination, in which British, French, and German 
interests have for some time past worked harmoniously 
together. The aims of this combination, which are to assist 
China in her material development and economic reform along 
sound financial lines, free from political or territorial designs 
of any sort, receive added strength and support from the krown 
views of the American Government, and we may feel sure that 
the Chinese Government will presently realise that the solution 
of the difficult financial problems by which it is now confronted 
can best be secured by co-operation with those aims. 


you at this time last year, your 
man referred to the state of railway development in China, 
t 


ACTUAL RESULTS OF THE PAST YEAR. 


As rerards actual results during the past year, I have to 
record the conclusion of an Anglo-German supplementary loan 
of £4,800,000 for the completion of the T ientsin-Pukow railway 
line, a line likely to be of immense importance in opening up 
the North-Eastern provinces of China. Of this amount, a sum 
of £3,000,000 was recently issued on the Berlin and London 
markets, and the satisfactory result of this issue affords — 
of the high place which Chinese credit continues to hold, snd 
of the demand for Chinese bonds which are accompanied by the 
guarantees in which the public have learned to put their faith. 

The loan agreement for the “ Hukuang Railways, or = sec- 
tions of the Hankow-Canton and Hankow-Szeschuan lines ying 
within the provinces of Hupei and Hunan, has not a 
greatly since your chairman spoke to you on “ su on - 
year. Its discussion has, in fact, been suspende Rn mee 
abatement of provincial feeling on the subject — a re ae 
of the difficulties known to confront the Chinese ; en —- 
Negotiations for the omnes “on vol that the ead 

; tly been reopened, and it 1s L , 
Sn cartine 00 hating this long-deferred matter to a conclusion may 
result in an early and satisfactory settlement. 


a eeeem 


ne TS, 





¥ sib 


Fi telat tote. 5 ane 


hase canes 





1 RRR CEN, ARR WE SATE Aap ben i28 go! EP nip eaten ew ee” 








Akin Ml A IGG IO RY csv 


+ Bele Oy Met ener 


More Vener 


ea ata 


eee et oe 


fn sect peta ei ee otis tn ens Aye RA ARNO gS IR TES a Bh eh 


is At, apa ils Sere 

















ovttey os ” 









_ 


i, 
i 
r 
* 
* 
tk i 
t 
4, 


2g 
ihe 
wae 

i. | 

Sap Eacagtiag 


















iad Sharh how ani 


Mepeet RIEN OLALLE LALIOLO 





sme teenie sation w= ee tm 


* 
‘ 


wane er a mana SS I 


ats 


gern ta ene oe gene 


ea I 


vest pn 


et aman atey ati ten, comm 


Par ne era: ERED 


REET REG er oer 


vac seman penta ert o8 








690 






















cently been opened to traffic, and within a tew months it 1s 
probable that trains will be running over the entire length of 
the line. Important, however, as this line, in itself, 1s, beiore 
its advantages can be fully felt the trunk line between Canton 
and Hankow must be constructed. When that 1s 
plished there is no doubt in my mind that great mat rial 
will accrue both to this colony and to Canton. 


¢ 
L 


ntire 
acct 


MR SMITH’S RETIREMENT. 


I mentioned when we last met Mr J. R. M. Smith’s departure 
from the colony on home leave, and in expressing now our keen 
regret at his subsequent retirement I know I voice not only the 
feelings of my colleagues on the board, but those ol 
holders and of the staff. Mr has rendered 


Smith invaluable 
° 4 es » al: ve 
services to the bank. The successive reports sinc took over 
the chief managership in 1902 rec 


he controlled the affairs of the 


rd the able 1 


bank. Although we lose 


of great value to us. (Applause. Mr N. J. Stabb, who has 
been acting-chief manager during Mr Smith’s absence, has been 
appointed chief manager. (Applause.) He commands the im- 
plicit confidence of your directors, and I think I may add of 
the shareholders generally. (Applause.) 
Before moving the adoption of the report ar 
sented, I shall be pleased to answer any 


to the chair. 


1d accounts as pre- 
questions you may put 


There being no questions, I propose the adoption of the report 
and statement of accounts as presented. 
HON. MR HEWETT'S VIEWS. 
Hon. Mr E. A. Hewett: Having been asked to second the 


report and accounts, I need hardly say I have much pleasure in 
doing so, as it is a privilege to be associated with such an in- 
stitution as the Hong Kong and Shanghai Bank, which, year 
after year, can continue to place its shareholders so 
satisfactory a balance-sheet. I will not attempt to follow the 
chairman in all the details of his able and comprehensive 
speech, which has so clearly set forth the very great and diver- 
sified nature of the work carried on by the bank. There are, 
however, one or two pol I will venture to direct 

r r reasons which I think we only too well 
understant Consols are, or were a few weeks ago, at 
a lower point than they have been for 


tuiey 


before 


oints to which 





a great number of years. 


The wise and conservative manner in which the bank is con- 
trolled in keeping its securities written down to a low figure is 
fully demonstrated by 


y this fact that this further shrinkage in 
the value of Consols has been fully met out of current revenue 
for the past six months. This thoroughly sound system extends, 
1 believe, through the whole of the work of the bank, and thus 
we are able to feel that while there is no falling off in our 
dividends full provision is being made to meet anv and every 
made on the resources of the bank, 

the history of an 


sudden call which may be 


such as must from time to time oc ur in in- 


stitution such as this. 


THE RAILWAY EXTENSIONS. 
chairman has made special reference to railway exten- 


411 ~ Bes 
We ali entirely 


The 


SiO 


n in China, and I am sure v 
4 


has said as to the advisability, not to say the necessity, for the 
Kowloon-Canton line being extended to Hankow, thus linking 
up with the vast and ever-expanding railway system which now 
extends throughout the length and breadth of Asia. This ex- 
tension, to which special reference has been made, will un- 
questionably benefit not only our colony, but our neighbours in 
the adjoining provinces of China, and ~ e 


ota VINK nd we hope to see it accom- 
plished at an early date. 


As we all know, last autumn affairs in the North were in 


most critical position, particularly in Shanghai, where it was 
feared at one time a serious 


and far-reaching collapse 

might have taken 
might almost say an impar- 
g place, it was plain that the 
) ar East was passing through one of 
the most serious crises which have ever arisen in the } 
the Eastern trade. I believe that an ove rwhelming di 
ultimately prevented, largely by the able manner in which the 
Hongkong and Shanghai Bank was then handled and 
courage and skill with which the management 
breach, 


general credit of the community aaa 
Speaking entirely a; an outsider, I 
tial spectator of what was takin 
business community of the F 


hist« ry of 
Saster was 


stepped into the 
MR SMITH’S RETIREMENT. 

On the last occasion on which I had the h nour of seconding 
the report and accounts we jOined in deploring the loss of our 
dear old friend “The Luck of Hongkong.” while we consoled 
ourselves with the thought that his place was to be so worthily 
filled by the chief manager just ’ 


appointed by the bc Time 
passes, and, in his turn, Mr 5; R avd Smith en nero oe 
where we trust he will have many years of leisure before him. 
We are glad to know that his services are not to be altogether 
lost to the bank, but that he will still co us 


8 : ntinue to benefit us with 
his advice. He has left behind him a reputation of which to be 


proud, and has to the full justified the confidence reposed in 
him by the board and shareholders of the bank. In Mr Stabb 
our new chief manager, we greet an old friend, one whom we 
are, I am sure, all glad to see in the honourable position in 
which he has been placed, and which he has so worthily won 
I feel sure that I am justified in saying the shareholders of the 
bank knowing Mr Stabb’s reputation will entirely endorse the 


} 

i 
+ 
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“1° | 
The whole of the British section and part of the Chinese | 
section of the railway between Kowloon and Canton have re- | 





m- | 


benefits j 


1] share- | . 
aie one y | elected auditors for the year. 


1anner in which | - 

his | 0? Monday. 
: : - 17 »las ar —+ 

executive services in the East, you will be pleased to hear that 
he has been invited to occupy a seat on the London committee, 
. 1 ae . . sankine ri) > 

where his experience and knowledge of Eastern banking will be |} 


endorse what he | 


| competition with the foreign traders in Manchuria a 


a | 


place. | 


the | 
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wise selection made by the board, and will agree that our :, 


terests could not have been placed in more capable hana. 








(Applause.) ae 
The resolution was carried unanimously. | 
FORMAL BUSINESS, 
Mr A. H. Ough proposed that the election of Mr G. Frieslanq || 
and Mr W. Logan as directors be confirmed, and that Mr H. 4 || 
Siebs, Mr Robert Shewan, and Mr G. Balloch be a 
| directors. 
| Mr C. H. Ross seconded, and the motion was 
agreed to. le 
On the motion of Dr J. W. Noble, seconded by \ A 
Tomes, Mr W. Hutton Potts and Mr J. W. C. Bonna re 


The Chairman: That is all the business, gentlemen. 1 thanx |! 
vou for your attendance. The dividend warrants will 





The proceedings then terminated. 





CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA, 


The fifty-seventh annual general meeting of the shar 


in the Chartered Bank of India, Australia, and | was | 
held, on the 2oth ult., at the offices, 38 Bishopsgat j 
Sir Montagu Cornish Turner (the chairman) presiding. 

One of the managers (Mr T. H. Whitehead) having read the || 
notice convening the meeting and the report of th litors. 
the directors’ report was taken as read. 

CHAIRMAN’S SPEECH. 

The Chairman said: Gentlemen,—Before I intr e the 
first resolution I will offer a few remarks in regard t iT 
business of the past year. The past year has be f 
moderate and steady demand and trade throughout ] 
In some quarters circumstances have occurred which e in 


a measure interfered with the ordinary flow of industries. In 
the Far East—in Shanghai, for example—a wild 5] 

in rubber shares and the consequent collapse of lit in 
native banking circles brought about an acute financial crisis, 
the ill-effects of which were partly averted by st 
united action on the part of the foreign banks, supp 
the Government of Peking, through the agency of 1 
Taotai, but the effects of this financial crisis were t f 
some considerable time, and proved a decided set-back to our 
trade in North China. 





Then, in Manchuria, an outbreak of 
plague of a particularly virulent form completely paralysed 
for a time the export trade of Manchuria. I am thanktul t 
say that the latest reports from Manchuria indicate that the 


plague is less severe than it was, and we may ferve pray 
that it may not extend beyond its present limits. 


TRADING CONDITIONS IN JAPAN. 


In Japan we have had to contend with a period 
local money, and at the moment there are indicat 
trading in certain quarters, brought about by a desir iCl- 
pate the increased scale of tariffs which, we pré will 
come into force during the year. This over-trad1 s pl 
duced the over-stocking of certain goods, especial! ollen 






goods, and the effect of this has been the failure y of 
several small traders. I think this is just an illustrat f the 
danger of tampering with tariffs. Gentlemen, the nd 
enterprise of Japanese traders, especially these engaged in te% 
tile goods, is making itself more and more apparent in thei 





China. This is to be expected, and must be met ! newed 
efforts and renewed determination on the part of | uropean 
merchants. In the Straits Settlements and in 
Malay States we have had our full share of the inc: 

ness arising from the great development of the rubber lustry. 
I am glad to say that the Straits Settlements are at the motes 
in such a happy and prosperous condition. 


the Ts rated 





INDIAN TRADE. 

In India, Burma, and Ceylon trade has been | = 
during the past year, although in India and } a 
season is somewhat later than usual, but thanks to ae 
ample rainfall in the past year and in the past w1! m0 


is in a highly prosperous condition. We | soa 
ever, overlook the fact that as regards India the jute cts": 
in Bengal and the cotton industry in Bombay are at the! 
in a somewhat depressed condition. In both cases 
diate cause is the high price of the raw material, ¢ 
the absence of response in the price of the manu! 


must 





ant 

goods. Gentlemen, we are accustomed to these little - a 

downs in our jute and cotton industries. Both are ot’" OT 
such solid foundations that we need have no cause *v* *"" |j 
or apprehension for the future. } 
| 


LARGE INCREASE IN INDIAN GOLD IMPORTS 


A remarkable feature in connection with the trad “ India 
has been the decline in the import of silver and ae 
increase in the import of gold into India during the pas! >’ 
In his recent financial speech in Calcutta Sir Guy Fleet re }! 
Wilson referred to this remarkable feature in India s trade * 
quirements, and spoke of the striking economy in the neriod 
rupees. He referred to the fact fhat whereas during the j trade ! 
from April to December we usually see in years of 89° this i 
a large absorption of rupees, in this past year, so far er the 
being the case, there was actually a return of rupees 
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y department, so that the Government of India are in a 


India amounted to £7,000,000, in 1909 to £10,000,000, 

1910 (0 £18,000,000, so that the imports of gold coin 

id bars in 1910 exceeded those of the previous year by 

than £8,o000,000. Yet we find, from the figures given 

the Government, that gold in the Indian currency reserve 

' during 1910 only to the extent of 41,300,000; so 

1910 no less than 1673 millions of gold disappeared 

lation or was hoarded by the natives of India. Then, 

that, we find that in 1910 the import of silver into 

; less by 15,000,000 ounces than in the previous year, | 

the end of 1910 the amount of silver in Bombay in stock 

eased by some 13,000,000 and from this we 

it India in 1910 absorbed less silver to the extent of 
»than she did in tne previous year, 


~.h crouger financial position as regards silver than other- | 
wies uld have been expected; and as regards the imports | 
¢ we find that in 1908 che imports of gold bars and gold | 


ounces 3 


SOVEREIGNS VERSUS RUPEES. 

‘t attempt to put forward any reasons for this strik- 
ure in regard to India’s development, if I may say 
he use of gold, but I did notice myself when I was 
India that it was quite a common thing to see sovereigns 

travellers going through India. Instead of carrying 
igs of rupees you now carry your pocket full of 
s. I was told yesterday that at Lahore and Umritsur 
eaders and barristers are now paid in gold instead of 
nees; and I have also heard of a case in which one of our 
nporters, instead of sending rupees, as they usually 
in the previous years up to the distributing centres where 
ught their produce, are now sending sovereigns, and 

so in order to save freight, which shows how very 
things are cut. But there in the fact that gold is now 
ised and may be still more extensively used in India. 
the effect of this will be I do not venture to say, but 
st certainly hope that with the development of the use 


est 1 


tthe same time. At present I do not think we need have any 
; on the subject, because the gold output of the world has 
ly increased in the past few years. 


A NEW DIRECTOR. 


William Foot 





rentlemen, the directors have elected Mr 

hell to 4 seat r the bo a ana } 71] he ke 
hell a seat on e board, and you will be asked to 
onfirm his election to-day. Mr Mitchell, as you know, has a 
varied experience in Japan, and his great business 
will prove him a souzce of strength to your board. 


large and 


THE BALANCE-SHEET. 


the balance-sheet and the 





—% a 
*t earnings, I do not think I need dwell on any particular item. 
lhe cost of the establishment grows, as a matter of course, with 
the development of business and the opening of new branches. 


1 forgot to mention that during the past year we had opened 
t yenciés in the Federated Malay States—at Klang and 
remban—and we have sanctioned the opening of an agency 
at Malacca. This we have done to meet the requirements of 
the trade and the wishes of our constituents. We cannot do 
much to meet the wishes of our friends in the Federated 
Malay States. But as regards the cost of the establishment, we 
an assure the proprietors that the keeping down of expendi- 
sistent with efficiency is a matter which is constantly 
engaging the attention of your directors. Gentlemen, I have 
no turther remarks to offer, and I now move: ‘‘ That the report 
v presented, together with the balance-sheet and profit and 
oss account, be approved and adopted.”’ 
sir Alfred Dent, K.C.M.G., seconded the motion. 
lhe Chairman: If any shareholder wishes to make any re- 
larks or to ask any questions, he will please do so now before 
the resolution. 
questions being asked, or comments made, the Chairman 





Ait con 





Py 


level of profits after a year in reference to 
chairman 
somewhat 
ing that we are all deeply indebted to 
success which has been attained 
sure we are all heartily grateful to them; and, in 
word or two so that the vote of 
staff, I 
its 10 per cent. bonus this year 
receive last year. 
am quite in or 
Omment on 

stop me—but I wish to ask if, in reph 
you could explain a discrepancy 
| to what you said 
| in the Budget of Sir Guy Fleetwood Wils 
self upon the ver 
duty—almost double what he estimated—whereas you, sir 
| of the decline 
figures are correct, but perhaps you « 
about that such a discrepancy should be made manife 


With 


perhaps I may 
of Indian prosperity which is seen whenever 


for the raw produce of India. In the old days the Ameri 
cotton famine we read that the peasants of the Bombay Pr 
| dency shod their oxen with silver; and whenever high prices 
| have ruled for produce, in my experience, there has bee! 


large absorption of 
more and more t 
it 1s advantageous, as 
more 
have often done, that the prosperity of 
}; Gepen is 
| the fact 
a satistactory 
| have done already—to the Budget statement of Sir 


gold in India the world’s output of gold will also increase | 


> 
| > - Ty silly - 
tO I§ miliilons 


fact that the rupee circulation 
a most fav 


Rr Ep 
oe coralaliy 
proposed division of | ' 


Wils 


the twelve m 


that there has been a great decline in t 


| results, 





I resolution, which was unanimously agreed to. 
DIVIDEND RESOLUTION AND FORMAL BUSINESS. 
the Chairman next moved: “That a dividend at the rate 
of ts per cent. per annum, free of income-tax, for the half-year 
— December 31st last be now declared payable on and after 


the sth proximo.” 


unanimously agreed to. 
Un the motion of the Chairman, seconded by Mr Lewis 


~— inder Wallace, Mr W. F. Mitchell was unanimously elected 
lirector. 


posed 


posed, and Mr William Henry Neville Goschen seconded, the 

tion as a director of Sir M. C. Turner, and the resolution 
Mr L. A. Wallace was also re- 
as a director, on the motion ot the Chairman, seconded 


Te-e ¢ 

wee unanimously agreed to. 

by | r A. Dent. 

Pe the motion of Mr H. M. Ross, seconded by Mr H. B. 
caley, the auditors, Mr Magnus Mowat and Mr William 


Ad 1s Browne, F.C.A., were duly reappointed. 
VOTES OF THANKS. 





— 


ae to think the shareholders will agree with me when 
say the 
shareholders be given to the directors and staff for their success- 


te uanagement of the bank.”’ I am sure we are all pleased 
> See that the Chartered Bank of India has returned to its old 


a 


Chomas Cuthbertson seconded the motion, which was 


the Right Hon. Lord George Hamilton, G.C.S.I., then pro- 


Mr H. M. Ross: Mr Chairman,—The seventh resolution—and 


most important—is: ‘‘ That the best thanks of the 


had to make some apologetic remarks regarding a 
less favourable balance-sheet. It goes without sav- 
the dire 
in the past year, 


ana, ima 


f thanks applies 
shall all rejoice that staff has re 
hear, hear)—which it did 


continue. I do not know if I 


think we the 
Long may it 
ler—perhaps my 
what you 





time has passe 


Said, sir, al 





} ysssn b bili \ Lc i tildi 


which struck me with re 
about the import of silver, and what app« 


great increase above his estimate of the sil) 


the imports of silver. I have no doubt your 


uld explain how i 


ct ot 
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said as to the n 


regard to what you n-absorption 
silver, or the lessened absorption of silver, in In 
greater absorption of gold, as a mere humble shareholder 


} 
' 
be permitted to say that this is perhaps a phas 


high prices prev 


| 
} 
j 
lia and the 
|] 
| 
| 


metals. 
previously 
i regards the bank, that it 
wards gold, because, recognising, as you, sir, 
k in the future 


the gold standard, 


so largely upon the maintenance of 

that gold is passing rculation in India must be 
feature. If you will refer, sir—as probably you 
Guy Fleet- 


the precious 
wards gold; 


Lately it has tend: 
it was silver. I thir 


should tend 





and more t 


} ay 
this ban 


into Cl 





wood Wilson, you will see that he mentions that something 
like 23 crores of rupees were issued in 1905-6, or, roughly, 14 


sterling. Those rupees came back, as you may 


1 


recollect, in 1907-8, and depleted the gold standard reserve to 
the extent of 14 millions sterling—one of the most dangerous 
features of the situation for this bank of the gold standard 
scheme generally that has ever been know Therefore the 


has not been added to may be 
beh: cd a2 
future of this bank. (Applause.) 


the resolution, which was 


urable factor for the 
Mr H. B. Henley seconded 


Carrié 


THE CHAIRMAN’S ACKNOWLEDGMENT 


The Chairman: I think, Mr Ross, that the discrepancy or 
the difference between the figures which I quoted as regards 
the import of silver and those quoted by Sir Guy Fleetwood 


to the fact that I took the figures for 

nths ended December 231, 1910, and that Sir Guy 

Fleetwood Wilson has taken those for the financial year of the 

Government of India, which, I think, ends on March 31st. But 

I do not think you can r the fact which I mentioned— 
: he import 


of silver. 
return tl 


r 
is due probably 


get ove 


~ Oo 


. 
1 
my legs reaily to 


supported Mr R 


Well, gentlemen, I am ranks f 
the kind way in which you have i oss’s resolution 
tor a vote of thanks to the directors and the staff of this bank. 
I can assure you that we do our very best, in « 
this room, to 1 after your interests and to bring about good 
and the efforts that we make are nobly seconded by 
the managers and the staff of this bank. (Hear, hear.) They 
do all that men can possibly do, and I can only say that I 
hope and trust we may be able to meet you next year with as 
good a result as I have shown you to-day, and perhaps even 
better. (Applause. 
The proceedings then terminated. 
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LONDON ASSURANCE CORPORATION. 


The annual neral court of the members 
Assurance Corporation was held, on the 2gth 


ult., at the 
iE *rederic t] 
offices, 7 Royal Exchange, London, Mr Frederi the 


Lubbock 





governor) presiding. = 
The secretary (Mr Charles A. Denton) having read the 
i - o — of the anditors 

notice convening the meeting, and the report of the auditor 


The Chairman said: The life accounts show an increase in 
the two funds, as compared with the previous year, of £45,915, 
and the two funds together now amount to 42,404,054. The 
new business done during the year has been in excess of that 
of any previous year, both as regards amount and the number 
of policies. The mortality during 1910 has again been appre- 
ciably below the actuarial expectation, and the result of aa 
quinquennium, which ended on December peek teak, enews ee 
we can maintain the bonus at the same rate Of 27 6 per me 
which we have paid for the three previous quinquenniums, anc 
this although we have written off £37,505 for — es - 
our investments in the participating series of on depet — 
during the five years. I referred last year — se a 
that has taken place, as you know, in the last pees = 
gilt-edged securities, and I don t,think I need again 1 oe o 
this melancholy subject, except to vis. ye on a fur 
£1,936,000 this depreciation is not a very large one. 
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REVISION OF LIFE PROSPECTUS. 


We have taken advantage of the close of another quinquen- 
nium to revise our life prospectus, and to bring our conditions 
into line with those of our leading competitors. Our ‘‘ With- 
out profit” rates have been considerably redur ed, and We are 
offering improved terms to new “With profit as poli yholders. 
They will get go per cent. of the future net divisible surplus 
after deducting expenses, so we think they may k for good 
bonuses. We have also made some alterations our method 
of declaring bonuses. In future we shall give new poli yholders 
bonuses on the compound reversionary system, whereby the 
sum assured is increased at each division by an addition repre- 
senting a proportion, not only of the sum assured, but also of 
any bonuses which have not been surrendered for cash. ; rhis 
is now the most popular system, and we hope that, w ith all our 
conditions brought up to date, we may look in future tor a go’ d 
increase in our life business. We have also de ided to in- 
crease the rate of intermediate bonus payable On any policies 
becoming claims during the current quinquennium from 22’ 
per cent. to 27% per cent. of the premiums paid. We have 
at the same time not lost sight of the interests of the share- 
holders, and there is every prospect that for many years t 
come we shall be able to transfer as much as we have done in 
previous years from the lif urtment to the profit and loss 
account. I ought, perhaps, just to add that we have, of 
course, taken good care that th: old policyholders will in n¢ 


way be prejudiced, but will rather benefit by the change. 


We then come to the fire a unt, which has again given a 
very satisfactory result The net premium income for the 
year was £657,415, and the net result is a surplus, including 
the interest of 122,060. You will see that we have taken from 
this account £43,900 to profit and loss, and that after this de- 
duction the fire fund shows a substantial increase from 
£520,000 to £600,000. | idering that competition is keener 
than ever, and t! the past year has been by no means free 
of large « 1s, such as the Brussels Exhibition, Camp- 
belltown in inswick, and others, in all of which our 
loss has been tively small, we must, I think, again ex- 
press our app 1. of the great care and skill with which 
this department of our is managed by Mr Clunes and 
his staff, and all our representatives abroad. Our manager at 
New York, Mr Case, has again done well for us, and our 
managers Francisco have also given us a very good 
profit, and have well borne out Mr Clunes’ sound judgment in 
selecting them for the appointment after the death of Mr 


tho previously represented us there. 





business 


MARINE ACCOUNT. 





Next comes the marine account. I referred last year t 
efforts which were being made to improve the general condi- 
tion of marine insurance, and which have not been altogether 
ineffectual, but in certain classes of business rates are not yet 
up to a reasonable level, and the difficulties in the way of 
further improvement are accentuated by increased competi- 
tion, due to some considerable extent to the entrance of some 
of the large fire insurance companies into the field. Consider- 
all things, I think that we have no cause to complain of the 
final result of Our 1909 account, which, although the second 
year’s settlements were heavy, gives us, on a premium incom 
of £325,628, a net profit, including interest, of £26,613. I am 
sure you will agree that our best thanks are again due to Mr 
Davis and Mr Nicholls, and to our representatives in New 
York, Messrs Chubb and Son, for their efficient management of 
this branch of our business. As regards the 1910 account, the 
percentage of first year settlements was rather more favourable 
than that of the preceding year at the corresponding date 


ing 


CAPITAL AND LEASEHOLD REDEMPTION. 


We next come to a new account, headed “ Capital and Lease- 
hold Redemption Account,” which, as you see from the figures, 
is still very much in its infancy. It is a business which we 
have not hitherto embarked on, but it is safe enough, if not very 
remunerative, and we see no reason why we should not under- 
take it when it is offered to us. Accident and other accounts 
comes next, in which is included workmen’s compensation, 
plate-glass, and burglary. I mentioned last year that we are 
not making any efforts to push this business unduly, but it 
again shows progress in the right directi 


. ion, the fund having 
increased in the year from £8,600 to {12 


5 ) 
/ 


PROFIT AND LOSS 

The profit and loss account shows the general interest. less 
income-tax £35,681, and the transfers which I have already 
mentioned, and after charging the dividends paid last year we 
catry forward a rather larger balance of £147,969, out of which 
I shall presently propose the payment of the usual dividend of 
20 per cent., payable £1 5s on April ist, and £1 ss on 
October 2nd. The balance-sheet embodies all the separate ac- 
counts which we have just dealt with, and I will not detain 
you by going through it in detail. You will notice that the 
joint marine and fire funds together show an increase of 
£100,000 since last year. The investment depreciation account 
remains at £100,000. I stated last year that this was consider- 
ably more than sufficient to cover the depreciation then shown 
on our investments, and I am glad to say that the valuations 
at December 31st last show a further appreciable recovery, The 
other items in the balance-sheet tell their own tale. ~ 
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INVESTMENTS. 


As regards our investments, we believe we hav; 
whole an excellent and well-distributed list. We wat 
carefully, and I must again say how greatly we appr 
valuable assistance we receive from the secretary 


t} 
} 
nm 


bal 
4a 


out this important part of our duties. .om 


LIABILITY ON SHARES. 


Before I sit down there is one other matter wh; 


liability on our shares. Our deed of charter of the ¢; 
of King George the First, and our Act of Parliamen; 
appeared to us to leave no doubt as to the limitati 
liability. We have, however, had occasional enqui: 
proprietors, which seemed to indicate that they th 
might possibly be open to question, and there is 
that in the present day the question of liability on sha: 
to which people very wisely attach far more im; 
they did some years ago. We decided, therefore, 
question conclusively to rest by referring it t 


a 


LU \ 
legal authorities, with the result that we have recy 
clearest and most unqualified opinions that th: 
liability of our proprietors is limited without a 
doubt to £12 Ios per share, as stated in the 
Parliament. In conclusion, the Chairman moved the 
of the report and accounts. 

Mr William Thomas Brand (deputy-governor) s 
motion, which was, after a short congratulatory 
unanimously agreed to. 


A vote of thanks to the governor in the chair, and ty the 


directors and staff, terminated the proceedings. 





SCOTTISH PROVIDENT INSTITUTION. 

The 73rd annual general meeting of the contribut 
Scottish Provident Institution was held, on the 2oth 
Edinburgh, Mr Thomas Maitland, of Dundee, presidi 

CHAIRMAN’S SPEECH. 

The Chairman, in moving the adoption of the re 
Gentlemen,—It is now my duty formally to move the 
of the directors’ report. In one sense, my task in doing 
an easy one, for I am sure you will all agree that thi 
and accounts show that the business of the past year ha 
been highly satisfactory, and, indeed, the only difficr 
present is that it is really hardly possible to introd 
Variation into the almost too monotonous tone of sat 
and congratulation which has fortunately been the pred 
note of the speeches at our annual meetings. 

Instead of travelling seriatim over all the figures with 
you have had the opportunity of making yourselves acq 
{ propose to draw your attention briefly to the points 
appear to me most significant of the 

PROGRESS OF THE INSTITUTION. 
While the figures, viewed in comparison with former years, ar 
in all respects satisfactory, perhaps the most gratifying 
of the report is that it emphasises the fact that the 
which the institution was established, now over 73 y: 


is year by year being more fully attained, with results far 
exceeding the most sanguine expectations of its founde Pheu 


aim, as you know, was to form a Mutual Society, whi 
give to its members the benefit of life assurance at pre 
as low as were usually charged for non-participating 
but without 


which might arise, The soundness of the princi; 
nitiated, and the success of their practical application, ar 
well evidenced by the statement in the report that dur t 


year more than four-fifths of the claims paid were in respect 
of policies which had participated in the surplus, and that the 
bonus additions thereon averaged over 50 per cent 
original assurances. This statement appears to me 

of the most satisfactory among many satisfactory state: 


the report. The total amount peid during the year in death 
Claims and endowments was over £715,000, and I refer ' this 
item in the first place because, after all, the main o ! 
which an insurance office exists is to pay away these larg 
sums to the widows, orphans, and dependents of th 
during their lifetime exercised the wise prevision of ring 


their lives and {in Many cases at great personal sacri! 
ing the annual premium. Since the institution was f ed it 
has paid in claims upwards of £17,000,000 sterling, 
Goes not require much exercise of the imagination to 
the inestimable benefit which even one institution has been able 
to confer on the community. 


FAVOURABLE MORTALITY EXPERIENCE. 


One of the main sources from which the divisible surp-"s 
a life office is derived is the element of mortality. That + ¢ 
Say, the rate of premium charged being based on the assutp- 
tion that a certain average number of claims by death ! ue 
expected each year, if the actual claims which emerge °'*! 
given period fall short of the amount expected, a solve 
surplus is thereby created. It is gratifying, therefore, u 
that, large as is the amount of claims paid during the yea! 
is only 64.6 per cent. of the amount provided for in the calcula 
ions. 


Another point to which I would direct attention is the sa 
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: I wich 
to mention to the Court, and that is in refere; da. eee 
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sacrificing their right to participate in any surplus | 





cee ees ees seeeeesesesasessessteneretistsnessntesesenesshneseespnsnsieseehenesesneneaneeaenesameh sunset AAD 

















aa EE 


April 1, 1911.) THE ECONOMIST. 693 


—____& 

























ractory growth of the institution’s separate endowment assur- | and also lead many who have made some such provision to 


ance tuned. | strive to make that provision more adequate. I hope and 
rHE DEMAND FOR ENDOWMENT ASSURANCES. | believe that this is the case, and if it be indeed so, certainly the 4 


il hows as yet no sign of diminishing, and those who open such ar ne and stimulating this feeling of responsi- ; 
aolicies With this institution will reap full benefit therefrom. | life aeeneen ty due to those who are engaged in the work of f | 
New rants continue to be attracted by the substantial bonus | © It “ie said Sih aielasiiitthan: Wik ata’ se iets Hy 
ss per cent. which was declared at the last investigation, | ge oreat number ad Sees ae oe Se eee 
h rate is now being paid on the sums assured and 6 Great number Of those enjoying an income more than sufii- 


| crent for their necessities, the proportion of those who make 
| proper provision for those dependent on them is lamentably 
| small, and there is still a great field open for useful work. All 
| the members of this institution have shown that they recognise 
| and appreciate for them 

| 


existing bonuses on policies falling due before the next divi- | 
it will be observed from the balance-sheet that the 
- id shows a considerable increase in the year, being 
- cent. above the amount at end of the previous year. 
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we 


cives the bene fits of life insurance, but | 
PREMIUM INCOME AND EXPENSES. 


we would earnestly urge upon them to co-operate with our staff 


: 7 , } in spreading the knowledge of those benefits among others as 
What might at first appear a less favourable feature in the | 


AST see) 
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i 
|} : opportunity may offer. Such recommendations often have a very | a 
s that the premium income shows a slight decrease, | great effect. 7 TF j 
Hb ; is more than accounted for by the amounts received as | The resolution for the adoption ef the report was seconded (Lak 
|] sing yments in 1909 being very much larger than in 1910; | by Mr Charles S. Agnew, Manchester, and unanimously passed | FE 
ll and if the single payments are excluded, the premium income | 2 | i. ea} 
ana . . - . | 4 * 
\| increase. And, as this question of premium income | THE NEXT QUINQUENNIUM oat 
1] eng sit “ < 
i] ler bearing than may be generally understood, I may | The Ch + that : , Hee 
! ca ; ; =i le (Chairman then stat that in view of the Assurance 
ortly why it is that our premium income is of a less | ¢. ‘  Sanee ee ” rents ‘ “me 4 Poh: 
i} . + a t ompanies Act, 1909, the provisions of hich require ths ne a = 
| . character than is the case with some of our neigh- | ste i b i ie p , e or a a hall ee . at re | :t 
. : |} interval twee periodical investigations shall m be greater jj : 
i] In the first place, our rates of premium for whole life | ieee ie : . re — a cee a ee Bil 
i} ne I » years, 1t 18 proposed to the meeting lat the next 
assur s are greatly lower; and, in the second place, conse- | ee ee ee a oe a ee Pee i 
.s : } S esete: dane < 7m ionally lars 1 : ; Vestigation into the allairs Of the institution be made ag at : ; 
i} ue 1 these low rates, an exceptionally large proportion of | December 21, 1091 } : llv th after j | 4. oe ne] 
ce ; O13, and juINquUeNnNDIAaLIY nereaiter instead ol ¥ \ 
|| our assurances have been effected by limited payments, and the ce eae ee age “tg re 1 bo ao 
jj Owl 2. : ee ee a septennially as hitherto ; resolution was unanimously ; 4 
on .a large number of these cease every year. The | i," : a] ig 
| : . - e ‘ opted. 3 7 
| ncrease in the premium income is therefore smaller | ‘ : +} 44 } 1] 2 é - 
} an ; ; all | On the motion of Mr J. Patten Macdougall, C.B., a vote of , & 
| than it otherwise would be. It is thus evident that the mere eatin nee aehniad teed clemaens ; # 
: : . LnanKS as accoTaed to the nalrm l. ; . 
|| increase of premium income is no criterion of the real progress 7 : a. 3 = 
1} t eagle : ; © rhe proceedings then terminated. a 
an office; and it is also clear that the usual method of | , fe 
| measuring the ratio of expense as against the premium income me 


joes not do justice to this office, either in comparison with its 
| vn t experience or in Comparison W ith other offices. ENGLISH AND SCOTTISH LAW LIFE ASSURANCE 
THE REALISED FUNDS ASSOCIATION. 


Sa Oy Ria ose 














Tv . ] oak <« osen cs + a re — paced jan } . : 
i at December 31, 1910, amounted in all to £14,760,000, showing Seip meee ae ee ee Pe gp tg herp o A ; P i 
| rease during the year of £337,420. ‘This increase is about : aa ion oe eee Res bam hee M = MI. nsw. S914 oe aa . Th 
ee more than that of the previous year, due principally ee eee _— en i rey 
lito the smaller amount of claims, and the larger amount re ee : ef a Ge) Meee eine send + a: oe 
ll ceived as purchase price of annuities during the year just eee aa? “e = — + if 
\} closed. There has been no very notable change during the year ie rs as s 6 hh » ented es ' é re 
i the institution’s investments. The careful scrutiny which | ee ¢ " eg tne ' @ oe 
|| was made at the investigation two years ago has been brought ear ae ‘ dos ate ad ‘ wo aaaaiid a 
| up to date by a committee of the directors, with the result that eee eee cheng i gett Th heey soaidiaik de anal ae: 
again satisfied that the assets as stated in the balance se aoe : chennai, Matinee at callie ie a 2 
| are very amply secured. The average rate of interest . ws yr c Se eRe eee a aia ted ce 
f was Over 4 per cent., which is, of course, subject to | b eed olen ye sens ; ger feel onan \ r 
of income-tax, further advan hanes eal how n the figures of Pe 4. 
THE NEW ASSURANCES COMPLETED | the year now un ler review, the gross new business hy aching a : ¢ 
f : : | tota f £701,299, showing ease £21,590, while the net i 
the vear amounted in round figures to £,1,530,000, Or, | business exceeds /cSo. , showing an increase of £29,855. The 24 
g the amount reassured with other offices, £,1,350,000. | total premium incon 1ows a slight advance, while thé a 
rt states, these figures compare favourably with | average rate of interest earned on our funds shows a furthe a 
1909 1f we eliminate the short-term assurances, which atisfactorv increase 3 ¢ 2s 1 agal +2 
vell the business for the year following the investiga- | , 1 18 3d per cent. ir 1 e 2 
he business is entirely a home business, as we have no | ~ , if 
outside the British Isles, and it is one of the largest FEATURES OF TH ale SESSIONS i 
i by any office operating under similar conditions. Our ttality experi ha gain been th : 
t i gratifyang testimony not only to the activity of British | claims by death having been £28,000 less than was expected. ? 
| their agents, but also to the equanimity of the public, | Another gratifying ‘ture in the year’s perations 1S }f t 
a year which has witnessed the death of a beloved | the addition of £42,308 to the total funds of the as ition, : 
S and the distractions of two General Elections, the | which you will se ybstantially exceed £3,000,000 sterling | 
business reported by the insurance offices of the | The year under review being the closing year of the quin- | 
as not diminished, but appears to have increased. The | quennium, the a have Dé bjected, a : 
in the vou will see from the report, to specially close investigation, , 


DEATH DUTIES | and the net depreciati » £49,547, almost entirety as & 


g men’s thoughts more and more to life assurance as 
inéans of providing the cash necessary to meet the 
and the advisability of doing so is brought home when 
that the £25,000,000, which the Chancellor of the Ex 
estimated would accrue to the revenue during the year | financial conditions of recent vears, which have affected al! 

source alone, is being realised. It is interesting t 
», that this sum exceeds the total claims paid by the 
ife offices during the last year; and I venture to pri 
wt the number of policies issued for th 
on 


i 
t y . ly * % »T mn thea rvect 
ff does not represent i on realisation; we retain the invest 
tor y lay nit n ‘ y YN) hy orit 
ments in question, and suffer no diminution of income y WYi 


ing down the values in our books. Moreover, the d 


offices alike, have operated in «her ways in the asscciatiol 


Ube it 


favour, enabling us t invest ir surplus income on 


vantageous terms than would have been possible had the value 

: e purpose of pro- | of Stock Exchange securities been higher. It will, h wever, 

death duties wiil be an annually increasing one—nor | interest vou to know that since the close of the vear there has 

reason, for there is no medium so effective for the pur- | been such an improvement in the value of the secu 

view as a life assurance policy. Arrangements can be} which we are interested that there is at this moment a very 

the sums assured to be paid direct to the Revenue | substantial margin of va g 

s without waiting for probate or confirmation being | assets stand in the balan heet. In conclusion, the (hairman 

whereby time is saved and the necessity for forced | moved the adoption of report al in 

n of securities (frequently entailing loss to an estate) Mr R. Strathern,. W.S., seconded the motion, which was 
ated. The low scale of the premiums charged by this | carried unanimously without discussion. 

| nm makes its policies peculiarly well adapted for the | : 


| 

| 

| 

| 

| 

| 

| | 
|| }Tpose, and the point is one of such increasing importance to QUINQUENNIAL MEETING. 
! 
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Stet grand 





5 
. who desire to transmit their possessions unimpaired to 
\| ts that I have referred to it at some length. 


’ } ee ~+ ] 
The usual formal business having been transacted, . 
} Ene oh sare , of declaring the 
A special meeting was held for the purpose ol leclaring > 
> resees we niintiemieas pri 30 . quinquennium. 
| PROVISION BY LIFE ASSURANCE. profits of the past q juenn rie ats 
The Chairman, in the course of his re nark » said: 

. . > hawe the ov ? ie 
may explain that on this occasion weé _ have thought it _ 
sirable, in fixing our valuation standard, to utilise the 
life assurance fund, 


a)! 


there is a larger class—those who have not yet had time 
pS may hardly have the opportunity of accumulating 

iss, among whom I think there is an increasing prospect of | most recent facts available, and, in the 1 

1 and beneficent work being done. I believe that there is a| the well-known Om table has been used im valuing a 


rha 


} 
| 
} 


1 
classes 


i gre wing : amare ‘ / ° ; 4 ’ stttie isk. the rate of interest 
tung Sense of moral responsibility in this country which | of policies involving mortality 1 i, the rate s aa 
||. ‘BGuce many who at present neglect it altogether to make | assumed in the valuation being, as ee $50. Fagen. 
~=© provision by life insurance for those dependent on them, '7.¢., nearly 1 per cent. less than we actually realise y 
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funds at the present time. As you will gather from the a 
report, provision has been made in the valua 1 
ascertainable liability, and all necessary adjt 
made, with the result that the reserves 
sion are greater by £25,000 than would have been 
the basis adopted at the previous valuation. Notwithstan 








set 
€ alled for on 


iding 


this substantial increase in the reserves, and the even larger 
amount of depreciation which has had to be provided for, the 


actuary is able to certify that we have a distribut 
from the life fund of £183,090 as compared with £153,S91 
years ago. This admits of the declaration of a comp und 


versionary bonus for the quinquennium at th 


surplus 
five 


a¢ 


satistactory 





rate of {1 ss per cent. per annum to all with fit policies 
entitled to full participation under the regulations of the asso- 
ciation. This rate of bonus, which is 25 per cent. higher than 
that declared in 1906, is equivalent to a s is calculated 
on the sum assured only at the rate of £2 Ss per cent. in the 
case of our oldest policyholder, gradually diminishing in the 
case of later entrant 
HE ANNUITY N 

Dealing now with the annuity fund see t here, 

again, we have made use of the latest experience in estimating 


our liabilities, the valuation having been based on the British 











offices annuity tables at 2 per cent. interest < n the last occa 
sion. In the result a surplus of £17,050 is brought out, of 
which we propose to carry forward £8,034. As regards the 
questi ot roprietor al 1 nd, \ 1 Wlil see that the in- 
cea amount which it 1s proposed to divide among the policy- 
holders dents of a correspondingly lar bution to the 
>} holder ind I have ni "re " 
shareholders, and 1 have pleasure in inndou g that this, 
ogether with the amount of divisible surplus in the annuity 
fund, will allow of the payment of a dividend at the rate of 
6d ; t A UlViueid ad ill ail Ol 
gs 6d per share, free of inc tax t fi rears, ¢ 
} per al € I in m aX, ¢ nve €eaIs, aS 





compared with &s 6d per annum paid 


ih det nena't of tik tmaattone i Whe aici e panda Veg perme 
ses - an ot - ‘ . rations Of the quinguen! 1 is a total 
urplus of £212 after writing down « securities and 
strengthening our reserves. Of this amount it is proposed to 
carry forward £20,881, and you w be asked to authorise dis- 
tribution of the balance, £192,106, which is the largest amount 
of pront we have ever been able to divide. : - 

lhe resolution adopting the quinquennial report and > re 


commendation 
and votes of 


Staff of the association t 


€ 
ec +* 
reed to 


agi . 


and 


contained were 
h . 
he chai 


rTyy? h ] 
minated the proceedir 3. 





rman, ors, officers. 





ers in 


The thirtieth annual 
tt 
was held 


oe neral ee of the shareho 
the Sc Life Assurance 


; Limited 


( ‘ompan 





> oy a+ ley . aoe 
the 27th ult., at Edin a the Most ir yn. the Marquis of Tulli- 
berdine; M.P., M.V.O., D.S.O. {the vice-president of the com. 
pany) presiding. en he 

Che secretary (Mr Lewis P. Orr) having r tl t 

pst at ap 3 ile iin i¢€ t ©€ cone 

ning the meeting and the report of the auditors 

“The ( ‘hairman. in the course of hi h, said I 
eae man, iS 1, said: I should 
like at the outset to express the ‘o asure which 


it gives me as 





vice-president of the compar i 
ees ; the company 1 take the chair on an occasion 
: nh as this, especially when it appears to be the duty of the 
: . apy . : ait A Wa 
chairman to disclose a most satisfactory condition of ff 
Those shareholders who have n snnuek mane ae 
1O Nave attended the ar neetings in 
~ 7 < ~—T — 5h! i 
the past have probably grown accustomed t or 
es ee *s / ; : StOT) 1 { that eac h 
yes as it closed had proved a record year f le company 
nce avain ;: s te m™ . sees 1 a 
n e again a imilar statement has to be made. In tg10 the 
a aca ss reached a record figure, and so did the a idi 
ion to the life funds; not only ti ual 
fe funds; it only so, but the ratio of expense 
management was also the lowest on our re od nee 
NEW BUSINESS, 
The t of ne i as 
unt of new siness reached /s- id 
I I me teached fs-o, . and was thus 


nearly £50,000 0 al 

We were calle: upon to 
7 ’ ’ 
sarger sums than usuai 


, last year. As mentioned in the report, 
grant a greater number of assurances for 
, and it is gratifying that a1 





ener ae an apprec lation 

of the company’s merits should be shown in this way. The 

continuous advance in the new business is. of < urse, mainly 

ot mane >i 1€ is, of irse, mz 

due to the industry and ability of our branch secretaries and 
— pect Ts throughout the country; and the hi th quality £ th 

Jusiness 1S a reflex of their owr ig andard of com ‘al 

i wn high standard of commercial 


integrity. The P ast year, with its two Gen 
the consequent d nage tion of the public n 
it more difficult to obtain 


therefore, the m 





‘ral Elections and 
i, must have made 
litable, and, backed by the splendid 








report for 1910, the y should pass on to even greater tri I 
n ) von greater triumphs. 
LIFE CLAIMS 
. i iS atl 
That the business of the company y is of high lity and care fully 
Seatac i aveala , 3 r : 7 OE Ce mci —“ 
selected is revealed when we turn to the claims by death. These 
amount, in round figures, to £ 45, 000, and are slightly « ver 68 
« lini ; ve ) 


per cent. of the amount expected | »y the Tab] Mortality. I 
may be interesting to you to know that for the wu hole « ain ue a 
nium the ratio of actual claims to expected claims ne ri a 
ent. Ratios stich as these c carry their own m shniieaiag - 
Notwithstanding the increase in the busin ness, the ratio of 
penses (including commission) to premium incon ¥ ightly 


> has slightly ! 
diminished. The ratio is 15.71, as c ympared with 15.84 last 
year. a 


ics 








TOTAL INCOME. 


The importance of the company’s position is shown by the 
fact that the total income from all sources amounted to the sum 


reaave f £284,000. 


£100,000; and the life funds have increased by over /1, 
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The life funds increased to £1,616,000, the aaa; 

tion during the year of £143,000 being greater than we ions | 
ever before made. Since 1900 the new business has more tha, | 
doubled the life premium income has increased by more than 
| 

; 

} 

| 


BONUS DECLARATION. 


Important as the figures which I have given undo 
hey are sur rpasse d in interest by the results of the q 
investigation. This investigation revealed a surptne c 

| and this enables the board to recommend the maintenan 
bonus of £2 per cent. for each year of assurance cons 
the first. This, in face of the period of severe depreciati 
has existed in the finan ial world for several years i 
small achievement, and it is one which all concer: ; 
mately feel proud of. That the company shc ul 1 { ‘ts | 
foundation have declared, qu! inquennium after | 


quin 


the same high bonus with unvarying consistency, se t 
to be a great tribute to the s oundness of the busi rv: 

upon which this company has been conducte: Su i 
brok en bonus record must be almost, if not abs solute 1 


1 the history of life assurance. 


STRINGENT BASIS OF VALUATION. 
Now, gentlemen, brilliant as our bonus record is, lustre 
would be diminished if we were not able to state t the I 
valuation had been made on a thoroughly satisfa a 


I shall not pretend to any kno 
and I shall 
but it is sufficient for us ¢ Low | 


wledge of the 
not anti te any 


stringent basis. 

: ae 
mysteries of actuarial tables, 
such knowledge on your part, 


| 
| 
urance tracts | 


that the basis for the valuation of the life ass 
has been so stringent that it is unsurpassed by any Edin 
burgh L ife Office, and equalled only by one. 
The last thing that I shall refer to is an event which has 
attrac ted widespread attention throughout the financi al world. | 
I refer to the increased proportion of profits whi hare. | 
holders have agreed to grant to the policyholders In fut re 
the policyhol ders will receive 95 per cent., subject to the pro- | 


viso that the directors may make the proportion anything from 
92% per cent. to 95 per cent. for the present quinquennium. | 
The generous and wise action of the shareholders aan had the | 
approval of the most critical experts, and must have ised a | 
feeling of grati fication to all our policyholders, who will see in 
it the determination of the company to keep in the front rank | 
of life assurance, and to give to them every a which 
2 \ssibly can. In conclusion, the Chairman moved th 

f the report and accounts. 
Fraser, in seconding the motion, heartily 


o 


munity, and that the shareholders did not regard their own 


Sir Andrew H. L. 
endorsed his lordship’s congratulatory remarks on the position |} 
of the office, and said that what had pleased him most in the || 
recent public criticisms of the additional benefit granted to \} 
policy yholders was the recognition that the company p eda | 
high ideal of the services which it should render to the com- 


tage exclusively. 








ad Van 
The resolution was unanimously adopted, and a divid f 10 || 
per cent. declared. 
The usual formal business was then transacted, and a vote of || 
thanks to the chairman for presiding terminated the proceedings 
OCEAN ACCIDENT AND GUARANTEE CORPORATION, | 
LIMITED. | 
The fortieth annual general meeting of the ee 1 the | 
Ocean Accident and Guarantee Corporation, eee, held, 
on the 28th ult., at the offices, 36 to 44 Moorgate stre i ndon, | 
Sir Thomas Hewitt, K.C. (the chairman), presiding. | 
CHAIRWAN’S SPEECH. 1 
The general manager and secretary (Mr Richard ] Paull } 
having read the notice convening the meeting and the report ot | 
the auditors, : | 
The Chairman said : Gentlemen,—It again falls to? t to || 
be able to refer as a subject of congratulation to ae 
the business carried on by us on bs -half of the corporati 
the year 1910. It is unnecessary for me to refer further t 
eminently satisfactory arrangements which the b yard considered | 
it their duty to make with the Commercial Union Assurance | 
Company, as the whole matter has been the subject ot cus- 
sion by the shareholders and others, and has been fr d on }] 
both sides with full knowledge and general s satisfaction. (leat, | 
hear.) Turning to the revenue account for the past er 
will observe that the total is £2,506,577, agai inst £2,2315 
the previous year, 1909, or, after deduction of ‘the amount 
brought forward, we find the year’s income is no | 


£1,727,069, as against £1,536,121, or an increase of , 

The provision for unearned premiums we have set 

£581,524, against £496,616. This, as in former years, 
on a ma athemati ical calculation, but for this year the | 
on the premium income of the Workmen’s Compensatio 
ment for the United Kingdom has been increased from 
cent. to 40 per cent. to meet the constantly increasing Jiabilities 
in this direction. The premium income, less reinsuran 
| bonus to the assured, amounts to no less: than £1,659,727) * 
against £1,477,805, being a satisfactory increase of £181, 922- | 





- depre- 


The income from investments, after making provision for 
ciation of leaseholds, is £67,263, as against £58,076, 
crease amounting to £9,187. I have always warned a. se who 
study these accounts to remember, as I trust you will i 1 this °| 


So. 
the m- 


Se —=, 


OO ENE =_—=—=r 








~——— 
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apital, but includes the income arising from the invest- 
1oneys which form the provision for claims outstand- 
roportion of premiums unearned, amounting together 


f1.101.524- 
to £1,191,524 


ars ¢ 








PROVISION FOR OUTSTANDING CLAIMS. 


On the other side of the revenue account the compensation 
1 amounts to £796,818, being somewhat less than that of last 


sal 
Da. « ‘ . . - 

sar, The provision for claims outstanding is £610,000, as 
VCas« 2 


f/<62,000 in the previous year, being an increase of 


PS [he percentage on the premiums is 50.9, as against 
*"5- for the year 1909. The commissions payable to agents 
|| smount to £307,117, against £269,068, and the other items do | 
pe :ppear to require extended reference. The balance carried 
ld wh very Cc nsiderable—namely, £1,015,380, against 
Hl res, and, as usual, I ask you to deduct the provision of 
iis irned premiums of £581,524, as against £496,616, and 


a find that the balance carried forward to the balance- 
| cheet is £433,855, as against £336,639. I do not propose to go 
. the details of investment on this occasion further than 
t they amount, at cost, including the cash at bankers 





and rwise, to £2,320,098, as against £2,103,564. The re- 
serve fund continues at £300,000, and the available revenue 


nce, as previously stated, is thus £433,855. Referring to 
the report, you will find that the directors, in addition to 4s per 
share on the part-paid shares, and £1 per share on the fully- 

res, paid by way of interim dividend, propose to pay a 
irther dividend of 2s per share on the part-paid shares and 10s 
|| per share on the fully-paid shares for the year ended December 


1st last, payable on the 31st instant, together also with a bonus 
| of a similar amount. The balance remaining will amount to 
£266,942, against £282,890, which will be carried forward. By 


t is not proposed (at all events for the present) to increase 








; z 
| vident fund; but I think it is unnecessary to deal with the 


| 
satisfaction. 
WORKMEN'S COMPENSATION. 
| I usually have mentioned any matters that strike me as of 
st, and first and foremost I would refer to the subject of 
en’s compensation, which has been without doubt more 
rutinised by policyholders and by the board than any 
> for consideration. For the year 1910, in this depart- 
ment, the number of accidents have been no less than 34,000, or 
an increase of 509 over the previous year, and the fatalities are 








|| 298 in number, being almost the same as the previous year. It 
must be observed that the far-reaching effect of the Workmen’s 
|| Compensation and Employers’ Liability Acts shows the 





enormous boon extended to the wage-earning class. The Home 
Office figures for the year 1909, which have just been issued, 
| furnish materials for a general review of the working of the 
|| Workmen’s Compensation Act, 1906. This report shows that 
| in the seven chief groups of industries the number of employers 
n the return for the year 1909 was 117,391, and the 
| average number of persons employed coming within the pro- 
1 visions of the Act was over six and a-half millions, of whom 


enorm 








} inciuced 


tories. In this connection, in the year 1909 compensation was 
paid in 3,341 cases of death and in 332,612 cases of disablement. 
The average payment in case of death was £154 and in case of 





1 

|| disablement £5 6s. The annual charge for compensation, taking 
ven groups of industries together, averages 6s tod per 
| employed, though in mines no less than 20s 1d repre- 
the compensation paid. It is, I presume, as satire, that 








rt proceeds to state that ‘this is 8d only per ton of 
| coal raised,” with no provision for general costs and expenses. 
Ne total - ~ n ~ : 

‘he total amount of compensation paid under the Act in re- 


those industries during the year was 2,274,238, but 
és Ol.y seven groups are included, other industries must swell 


‘sove amount, as to which no statistics exist, to a sum 
between £3,000,000 and £4,000,000, a burden trans- 
ourse, from the wage-earning classes to the employers. 
be poration, as the largest insurer, is necessarily greatly 
|| tected by the constant increase of claims upon this department, 
| 2uc it is almost impossible to make, with any degree of a 

uracy, provision in our accounts for the claims that may 


f 








7 oe he corporation has steadily set aside year by year large 
) parently sufficient to answer the demands that may be 
ade in this regard, but these amounts have almost invariably 


+ 


be insufficient, and I unhesitatingly say that, in my 
either this corporation, with its wide experience and 
‘ry, nor any other company transacting this class of 


; ; 
it DUS] hoe ce : . =. 
io has realised sufficient profit to pay its claims and 


\} CAUSES OF RECENT D:SASTERS. 


i. ho ©asy to postpone the evil day and to show the estimated 
| profi 


|| Front by underrating the chances of life of a permanently in- 








sured Workman, Or taking a sanguine view of the prospects of 

ne instead of sternly and honestly setting aside a large 
- icrent to provide annuities equivalent to the highest 
aie Of the lowest estimate of claims. 


I regret to say that 
unts for recent disasters to various companies, and I 
hone trust that the lesson we have all been learning will 
loves on and not only on the companies, but on em- 
have by Wao cannot expect policies to be granted, as thousands 

veen, at a rate which gives a loss on the average to 


this acc 


sincerely 





eee 


and a-half millions come under the heading of fac- 
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that this is not merely the income arising from share- | the insuring company. On the whole 
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question of work. 


1 


as 


| men’s compensation settlements I may say that the average « 
| to us of each claim settled during the year 19010 was appre: 


| higher than the average cost of each claim 


. t 
++] rit 
settled duri 


1 


| year 1909, and there is but little doubt that we must anticipat 


SERVICES < 1E STAFI 
I cannot on this casion, which may be the last that I 

have the honour of i g y is My years are ad g 
| and I have already been a member for some twet ‘ f 

| board as chairman), refrain from alluding to the great indebt 
ness which the board and all erned are under f 
from the humblest to the highest member, for the loyal t 
| they have given to the corporation, and their unwearied eff 
and industry. (Hear, hear In this regard I may express my 
wish to give my personal thanks and that of the board t 
general manager (Mr Paull), the assistant manager (Mr Arm- 
strong), who has, I am glad to see, arrived safely from abroad, 
and our foreign and lonial manage esp i] t g 
| Mr Ising, the general manager for the rporation of the U 
States, and Mr Neely, the general inager Ca la, and I 


he amount of £15,437 standing to the credit of the staff pro- | 


| details of the reasons further than to say that the arrangements | 
r the future of the staff have, I believe, been received by the | 
embers of the staff universally with great appreciation and | 











and provide for a further increase in this direction in th 
future. The number of accidents reported to the « 
from the commencement of the period since the passing of th 


| Insurance Act relating to domestic servants, namely, 31% vé 


| conclusion, it will be remembered 


| 


| staff, but 


was approximately 14,000, of which 76 terminated fatally I 


to the inefficient accommodation at 
I regret to say that the prospect of a 





and increased accommodation has not been fulfilled. and 
| effort is now being made to minimise the enience 


j 


} } iven 
sioned by want of space in the existing offices that we 





- i y rannyv +*o9 ( ha name ‘ r eel ens enera 
n of other arrangements made between the board and the | *™ happy to add the name f Mr Montefiore, the gem 


manager for Australia, who has been promoted from New 














Zealat where he has served the corporat for many years 
In doing so (althor } ire t numerous for me to allude 
ially) I r t forget to expres nila ‘ 
regard and f y f the branch managers 1 he 
h whom we have bee stantly 1 ight int 
1use l w beg ve t t t 
id ted ia I 
f Galloway seconded the mot 
A SHAREHOLDER’S CONGRATULATIONS. 
Mr W. J. Thompson thanked the chairman for his able 
| and interesting speech, and more particula f vhat he had 
said about workmen’s compensatior They all knew that that 
was a rather difficult question, but he supposed that the rates 
| had been raised sufh to give the « i f f 
and that they might forw to better res i de 
partment in future. gress shown b if 
during the past year quite satisfact 1e hop 
| would continue, i g the fierce I t an ost 
the various offices for new business He also expressed th 
| hope that their anticipations nnect with the arrange 
ments made with th ( omme l Assurance ( i 
would be more than realised. 
The Chairman stated that t ird had i ) ed t 
make such a prov 1 as W enable the les 
| the heaviest claim that might be made 1 f W ne! 








ympensation, and, as he had a ed, the pe 
entage on the premium ne had been increased f 23 
per cent. to 40 per < nt. % et the ta gy 
liabilities 

The resolution was the bmitted to tl leeting, ind car- 
ried unanimousl\ 

The retiring directors, Sir Clarence Smith, J.P., and Mr J. 5 
Smith-Winby, having been re-elected, Mr A. Dodds Fairbair: 
C.A., and Mr. C. J. Moore, C.A., were appointed joint audi- 
tors with Messrs Cooper Brothers and Co 

Mr W. J. Thompson proposed a vote of s to the ec- 
tors for their services during the past ? < € 

for his able duct in the chair 


to the chairman for 
] 


Mr W. Middleton Campbell seconded the motion, which was 


cordially carried. 


The Chairman, after acknowledging the vote, pt! 
; ] rer. an thea atat ba ovt Te 
similar vote to the general manager, and to th aff, both < 


home and abroad, for their services during the yea 
This was unanimously adopted 
Mr Paull having ¢xpressed his ack 
the staff, the proceedings then terminates 


WEWCASTLE-UPON-TYNE ELECTRIC SUPPLY COMPANY, 
LIMITED. 

The twenty-third annual general meeting 0! old 
in the Newcastle-upon-Tyne Electric Supply Company, a 
was held, on the 2gth ult., at the Central Station Hote “a 
castle, Dr J. T. Merz (the chairman) presiding. [here was a 
large attendance of shareholders. 


The secretary (Mr M. Short) having read the notice conv 
ing the meeting and the report of the audite rs, et Bil 
The Chairman alluded to the loss which the board of directo?» 


and shareholders had sustained through the death of Dr Sper ce 
Watson, and also by the retirement of Mr T. G. son aotn 
these gentlemen, he said, were original directors a reed: = 
pany. Dr Watson had been rightly termed the fat er of - 
company. He had always had before him the interests of the 


shareholders, and of those shareholders he was a loyal trustee. 


Gibson. 
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At the same time, towards conflicting interests he was always 
of a conciliatory nature. Dr Watson had been very successful 
in maintaining the rights of the company, and in securing ad- 
vantages in the committee rooms of Parliament. As to Mr 
Gibson, he in his sphere had not been of less importance to the 
interests of the company. In the early days it was not easy to 
raise money to carry on the business, but Mr Gibson always 
believed in the success of the company, and without his financial 
help for many years the business could not have been carried 
on. The company owed very great 
debt of gratitude. 








to those two gentlemen a 


REVIEW OF THE YEAR, 


Proceeding to review the progress of the com} any’s business 
during the year under ré view, the Chairman said that the con- 
nections to the « the year 
amounted which compared with the 
figures of the previous year, 129,219 horse-power, shows d an in- 
crease of 10,557 horse-power. The net for the year had 
been £107,778, an increase of ; he previous year. If 
they eliminated the movement in the interest, the increase had 
been only £2,876, so that they would see that, practically 
speaking, they had only just succeeded in maintaining the state 
of business as it was in the year before. At the beginning of 
the year there was the uns ttlement in the coal trade, although 
same extent as the Durham 


Durham was 


9 ‘ no + the 
mpany’s system at end or the 
to 139,776 horse-power, 


that company was not affected 


. mic y re 
Company Was. much more 


serious, and the Dur] onsumer 


of the Newcastle ( 


was a Wik 


Near the en 








out in the shipbuilding trade paralysed all trades connected 
with that industry, and what company gained in the first 
eight months of the year was practically lost 1 ast four 
months. The increase of ness was 4 per cent. for the first 
quarter, 17 per cent. for the second and third arters, and in 
the last quarter it fell down to 8 per cent., and in the last 
month to a very small figure. It followed, refore, that the 





profit ma | wer was less than in the year before. 
The profit ower d ¢ the year had fallen from 16s 
to 148 6d. S ( ghting was c rned, they had, 
he was ¢g ott of the deficiency which 
had bee gh t ction of metal filament 
} } 4 { T occa O! 1 
a n t DS iced th ve 
} d that the red 
{ t ist the educt 
< ad ( ased, a great 
1 int au hog 1 the <« npa 
‘ f 3; which pre usly had 1 hardly acces- 
le fegarding the <« mpt of coal there was a 
g of cent which was entirely due to higher effi 
< fw g I company had 22 I of cables, an 
ant 14 J { t Wi 1 ally <« r d 
\ 4 ) a ] r < 4 y up > € was 
c c ¢ i I Cc a ot < le 
( ION. 
The « dt t there had been a considerable 
f erest ved n , for the simple reason 
, oe of ) wed capital, which was in 
d the thought, £687,5 was only paid 
ast 1 of the year. The interest was £9,005 more 
t Of the total capital £110,000 had 
wen sunk in the extension of the works of the system. He would 
» draw their attention to a point which was of some im 
tance. For the last four years the total capital expended on 
the rks of the em had been £658,199, and of that sum 
£476,618 had be ent On generating stations, including the 
tunne 1 River Tyne, which he included as belonging 
» Ca ind the expenditure upon connections and 
t h consumers had been £181,581. They had con 
ected during that period 69,776 horse-power. Every horse 
power cost 49 10s, and of that /6 16s 6d was spent up n venerat- 
Az , A pelt U} atilele 
ing stations and £2 13s 6d upon connections. The me aning of 


those figures was that during the 


last four years they had spent 
power connecti 


much more 


MS } 
in the 


on each hors 
future, and tead of £9 10s, the 


hgure would probably 
bee lanes tie Bari ait 
be about £5 per horse-power. An important departure in the 
business of the company 





in regard to the use 


city. That had 


y ot waste heat 
and gas for generating electri 


been further developed last year. In 
heat equivalent to 30,000 tons of coal, and last 
tons. With regard to the prospects for the c 
not say very much. The 
year had been sligl 


+m4 


gone on, and had 
1909 they 


Pon 
; utilised waste 

33,591 
ming 


ig year, he could 
improvement in busin 


, 


year to 


i it, and they had not reaped much benefit from 
the improvement of trade in that district, but they had expecta- 
tions of a great improvement in the course of the vear. 
clusion, the Chairman moved the ado } 
accounts. 


é In con- 
ption of the report and 


The resolution was duly seconded, and unanimously adopted ; 
and dividends of 5 per cent. on the preference and 4 per cent. 
on the ordinary shares were declared. 

The usual formal business having bee 
thanks to the chairman for presiding terminated the proceedings. 
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AFRICAN STEAM SHIP COMPANY. 


The soth annual general meeting of the shareholder ee 
African Steam Ship Company was held, on the 2gth ult.. a: «1, 
offices, 23 Billiter street, London, the Lord Pirrie, kK.) Pc 
the chairman), presiding. aos 


DIRECTORS’ REPORT, 


The report of the directors to December 31st last stat, 
the accounts presented comprised a period of twelve ; 
during which 74 voyages had been completed. The director. || 
were pleased to report that the operations for the year hag || 
been satisfactory. They recommended the payment cf a divi. || 
dend of 4 per cent. for the six months ended Decem! ret 
which, with the interim dividend of 3 per cent. paid in ep. || 
tember, made a total distribution of 7 per cent. for +! 
Since the close of 1910 the company had sold on favourabje | 
terms a share interest in the Compagnie Belge Maritime dy | 
Congo, which company would in future be managed 1 con. | 
trolled in Belgium. The company had acquired an interes: ; | 

' 


[April 1, 1911, 
| 
| 
| 


the Elder Line, Limited. A contract had been entered into with 
Messrs Harland and Wolff, Limited, for a passenger stean ‘| 
superior accommodation for the company’s service bet 





t nN | 
Liverpool and the West Coast of Africa on tern 
similar to those on which that firm had built on 
for the company in the past, and build for other 
company had taken over from Messrs Elder, Dempst 
Limited, the steamer ‘‘ Gando” for its Liverpool car; rvice. || 
the “ Landana,” “ Zungeru,” and “Sekondi” had | 


It was the intention of the board to apply for a Supp! 
Charter, bringing the company’s regulations up to d 
nearly 20 years since the last Charter was grantec 


} 
CHAIRMAN’S SPEECH. 


The secretary (Mr E. Bicker-Caarten) having read 
convening the meeting and the report of the auditor 

The Chairman said: Gentlemen,—I have now to 
adoption of the report, and in doing so I should 
gratulate the shareholders on the satisfactory ac 
able to put before them for 1910. The total proposed 

- the year is 7 per cent., and it must be gratif 
10ld that this rate shows an 
upon the 5 per cent. dividend that was steadily maint for 


ers increase ot 


so many years in the past. I regret that we have tu 
ties to report in the loss of the ‘‘ Sierra Leone ” and “] 
Castillo,” but, happily, without any loss of life. 
INTEREST IN THE ELDER LINE. 

You will have observed the paragraph in the report 

ig that the company has sold, on favourable tern 
interest in the Compagnie Belge Maritime du Co 
directors consider that they made a good bargain 
terests, and that by this sale and the arrangement 


‘egard to the management of the Belgian compar 
rivalries have been converted into friendly relation 
which mutual benefits will ensue. Consequent upon 
we acquired an interest in the Elder Line, which 


ove advantageous. 


| 
| and so that the interests of the company should 
| 
i 
| 


n than they would do | 


ess so far this | 


m transacted, a vote of | 


| efficiency, 


EFFICIENCY OF THE COMPANY'S FLEET. 
The company’s fleet has been maintained in a h 
and the directors have adhered to the polx 
ith old tonnage and adding new vessels of 1 


FQ 
z 
5 


class. A large passenger steamer with superior a 

| is now under construction. We have taken over the compara 

| tively new steamer ‘Gando,” and we have the | 
| ‘‘ Landana,” ** Zungeru,”’ and ‘* Sekondi.” 

THE ACCOUNTS. 

; ; 

| It is not necessary for me to detain you at any 


| the details of the accounts. 


You will be pleased to see a 
eres 
} reaucti 


n in our debenture debt from £154,030 to / 
the amount of bills payable has been reduced s 
viz., from £283,257 to £190,333. The profit for the 
| making ample allowance for depreciation, shows a « 


| increase, being £73,280 against £54,825. 


SUPPLEMENTAL CHARTER. 


You will have noticed the reference to the fact that we ©oD- | 
| template applying for a supplemental charter. oO great 
| changes are desired, but a supplemental charter is 1 ! 
| order to bring our original charter and its exist 
ments into accord with the present-day requirement oo 
pany, which naturally differ from those of 20 years < _ 
other pleasant duty I have to perform, in introdu , 
Mr Harrison Williams, to whom the board offered, and WA? | 
| accepted, a directorship. Mr Williams is doubtless known | 
| to many of the shareholders as a near relative a! usiness 
| associate of the late Sir Alfred Jones, and I do not think We | 
| directors could have a better colleague, nor could the share | 
| holders have a more efficient representative. I feel sure, tere | 
| fore, that you will re-elect him. I have now the pleasure to | 
| move: ‘‘ That the report and statement of accounts be rece:Vee | 
and adopted.” 
Mr Owen Harrison Williams seconded the motion, which was 
| after some congratulatory remarks by Sir Owen PhilipP*s) 
| K-C.M.G., the chairman of the Elder Line, Limited, unani | 
| 


! 
j 
1 
| 
| 


~ 
i 
a 


| mously adopted. 


The Chairman next moved the payment of a 














April 1, 1911.} 


| A 
| 4 per cent. for the six months ended December 31, 1910, which, 
i 





vith the interim dividend of 3 per cent. paid in September last, 
ai a total distribution of 7 per cent. for the year 1g10, free 
- - me-taXx. 

ii \\illiams seconded the motion, which was adopted. 

|| The retiring director, Mr O. H. Williams, having been re- 
| elected, and the auditor, Mr E. H. Fletcher, reappointed, a 


1a! vote of thanks to the chairman, directors, officers, and 


ordial * : 
| engines rs of the company terminated the proceedings. 
i a — 





GENERAL CEYLON RUBBER AND TEA ESTATES, LIMITED. 
|| The fourteenth annual general meeting of the shareholders 
lin the General Ceylon Rubber and Tea Estates, Limited, was 
| held, on the 28th ult., at the Cannon Street Hotel, London, 


ll Mfr The re Charles Owen (the chairman) presiding, 

|| The representative of the secretaries (Messrs Rowe, White, 
| and Co., Limited) having read the notice convening the meeting 
|| and the report of the auditors, : 


The Chairman, in the course of his speech, said: The tea 
4 ing the year 1910 was a very strong one for low- 
teas, and as the result we see that our prices were about 
ter than those for the previous season. On the other 
t tea crop was rather short; it was 223,000 lbs less 
the year 1909, and in consequence, the cost ot produc- 

slightly higher. The rubber market during the past 
ved an extraordinary rise to very extreme prices during 
er, with a corresponding fall in the autumn, and | 
\| think that our price of 6s 7d per lb cannot but be considered 
i 





a very favourable one. The general result of the vear’s 
| working is that we have an available amount equivalent to a 
| dividend of about 26 per cent. upon the « Mmpany’s Capital, and 

we pl e to deal with this in the way which is set out in 

report that is before you. This year, for the first time, it 

ger necessary for us to put £2,000 to depreciation 

| fu we have therefore made a commencement in writi: 
| off the ast advances. Coast advances cannot be considered 
| really as an asset, and I should like to see them either wiped 
ff altogether or reduced to very much smaller proportions } 
| they show at present. We, therefore, propose to write / 
|| off coast advances. We have already paid £3,000 t ywards the 
n of debentures, and we now suggest the payment of a 

final dividend of 12% per cent., making 20 per cent. for the 


than 


OOD 


4 


ng forward the very substantial balance of £8,612 


4 


GENERAL OUTLOOK. 


\s regards the future prospects of the company, these depend 
) a very large extent upon the future course of the rubber 
ket, and I do not propose to enter at length into this very 
iit subject, which has been very ably dealt with at a 
|| Tecent meeting by a gentleman known to everybody. My view, 
| however, is—and I think the board will agree with me—that 
|| there is no likelihood of rubber for some few years to come 
falling to a price at which it will cease to be very remunerative 
tous. The fear of over-production of plantation rubber in the 
mediate future is one which I do not think we need con- 
sider at all, and I believe that for some years to come we are 
sure to see fair prices which will give us a very satisfactory 
retum for the money that we have got invested in this com- 
pany. As regards the prospects for the present year—that is, 
ig1t—we have an estimate of 3,075,000 Ibs of tea and 125,000 
Ibs of rubber. My belief is that the tea estimate is rather high: 
very much doubt whether we shall get so much. On the other 
hand, I believe the rubber estimate will prove to be unduly low 
‘ls year as it did last year, and that is the experience which 
t ot us have who had to do with companies of this kind have 
) the Ceylon planter, for some reason or other, seems 
o _Yery conservative when he is making a rubber estimate. 
“e have opened up a further 112 acres of forest land in rubber 
making our total now under cultivation 6,865 acres. Two meet. 
| || tgs were held recently—on February 28th and March 1sth—at 
| ich new articles of association were adopted, the reason 
pcing that the old articles did not enable us to underwrite a 
‘Tesh issue Of shares. At these meetings the fresh articles were 
sopted, and they are now in force. 





+ 


THE RECENT ISSUE. 
1ew scheme involves an issue of 41,062 shares at the 


ne y 








| Price « > > # ® . 
| HH have & 3 tos. That issue has been over-subscribed, and we 
| ~ né to allotment. Notice of the repayment of the de- 


| Pema has been given as on March 31st, and within a few 
a = whole scheme will be carried through. One of the 
“actions Of these shares to those who have subscribed to them 


fond - they will carry the full dividend—both the interim divi- 
| ;-. .. “te autumn and the final dividend next spring, although 
\| vy jhe convenience of those suscribing we spread the payment 

iy “Hares Over a considerable period of the year. The way 


Roe ans heme naturally will appeal to most of you is this: 
‘| cae it affect the dividend-earning capacity of the shares 
| ame a And that is the one point in connection with it 
4 aie ——— to deal with to-day. Under the old circum- 

toe the trust deed was in force, we had every year out 

] or profits to pay £3,000 for the redemption of debentures 
| parties oe towards the development of the company’s pro- 

| ae That had to be taken out of our profits. We have 
; a. an extra £13,000 of working capital, so that we have 
forth’ N money for development, putting up factories and so 

mee a ek if under the old scheme we had sufficient cash 
pay a dividend of a5 per cent., under the new scheme we 


THE ECONOMIST. 
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shall have sufficient to pay a dividend of 25.4 per cent.—more 
under the new than under the old scheme. If under the old 
scheme we could have paid 30 per cent. we are now able to pay 
2g.2 per cent. If under the old scheme we could have paid 
35 per cent. we could now pay 33.1 per cent., and if under the 
old scheme we could have paid 40 per cent, we shall in future 
be able to pay 37 per cent. That is the amount of sacrifice 
which you have been asked to make in order to enable you to 
have your properties absolutely free from debt and to enable 
your directors to be entirely free in the future from the very 
grave anxieties which they have had in the past when the 
company has been going through bad times. After referring 
in appreciative terms to the services of the manager and staf 
in Ceylon, the Chairman concluded by 
the report and accounts. 

Mr Keith F. Arbuthnot seconded the motion, which was, after 
a brief discussion, unanimously agreed to. 

The usual formal business having been transact 
thanks to the chairman for presiding terminated the proceedings. 





A 
le ac ypu yu or 


PATALING RUBBER ESTATES SYNDICATE, LIMITED. 
The eighth annual general meeting of the shareholde 
Pataling Rubber Estates Syndicate, Limited, was held, on t 
30th ult., at the London Chamber of Commerce, Cannon Str 
London, Mr James Lloyd Anstruther (the chairm 

Mr J. McInnes, representing the secretaries (Messrs Harrisons 
and Crosfield, Limited), having read the notice convening the 
meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The report for last year, 
which has been duly circulated to the shareholders, I shall, 
with your permission, consider as read. It shows a most satis- 
factory state of affairs, and it is a great pleasure to the board 
and myself to congratulate you upon a really magnificent result, 
for, although we had previously been able to return—in the 
form of dividends—the total capital of the company several 
times over, this year’s results are better than ever Now that 


we know how the trees on our estates can vield, and that it 






lan) presiding. 


will not be necessary for us to increase our capital, I see no 
reason why we should not continue to do remarkably well, 
even if the price of rubber should fall nsiderably and 
permanently, which, I, for one, do not anticipat 

SUCCESSFUL TREATMENT OF FOMES 


When we met last year I mentioned, and Mr Chaine went 
more fully into, the matter of fomes, or root fungus, which our 
manager, Mr F. G. Harvey, had reported on, and which it had 
been decided should be dealt with according to scientific advice. 
The treatment adopted wherever the fungus had shown 
forking up the ground and removing forest stumps and roots— 
appears to have been successful, and Mr Harvey, writing on 
the 2nd of last month, says ‘I consider that we have got to 
the bottom of fomes, and I do not think we shall suffer from 
it again in the fields that we have treated. There are no signs 
of fomes now in all the area worked on last year, and this 


eB) 


name ly, 


year should see the disease eradicated from all other fields. 
Labour has been sufficient for the work required during the 
year. Chinese coolies were employed for the first four months 
to clear up the timber and roots in connection with 
but, with that exception, no other labour than Tan il was em- 
ployed. The force on January 1st otf this year was 580. There 
was not so much absconding as in former years. The general 
rates of pay remained unaltered, and there are no advances 
outstanding. There are prospects of a plentiful rice crop in 
India this year, and Mr Harvey fears this may attract some 
of his experienced coolies, but he was making arrangements to 
send 4o recruiters to India to bring back new ¢ olies. The 
general health of the labour force was very good. There was 
no epidemic of any description, and only a few deaths occured, 
principally among new arrivals from India, who emigrated in 
an unfit condition, and who should never have left their 
country. The Pataling District Hospital, being situated on the 
estate, is found to be a great advantage. 


} me 
the tomes, 


YIELD OF RUBBER. 


During the year the 372 acres of old rubber yielded 205,169 
lbs, or 548 Ibs per acre, and the yield of young rubber w tked 
out at 236 lbs per acre, making an average all over (young and 
old) of 370 Ibs an acre. The manager states that our bark 
reserve is vesy satisfactory, and, in spite of the good yield 
last vear, no fields were overtapped in any way, nor were any 
young trees under 20 in in girth at 3 ft from the ground 
touched. He does not expect to be able to reduce the cost 
of tapping further, as porcelain cups, which are now being 
used and included in the cost, are so much more expensive. 
During the year 35,438 lbs of rubber were made for other 
estates, which yielded a profit of £490. Mr Harvey onmnies 
our crop for the present year at 382,500 Ibs. During a part 
of the year some of the old rubber will not be eapped, pence 
the growth of new bark. A small proportion of the above ne 
has been sold forward—namely, 17 tons at an average price o 
6s sd. A considerable sum has been expended in the ee 
of permanent lines for the labour force, with — loors 
and iron roofs. I am pleased to say that the machinery in- 


stalled last year has worked very well indeed. 
THE BALANCE-SHEET. 


i i item of £175 
In the balance-sheet you will observe there is an i 7 
for interest on sposigngss which constitutes our final payment on 
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ing to £2,817 9s 8d, has been charged against revenue account. 
You will : 
£5,000 of profits be added to the reserve account, bringing 
that up to £10,000, and I think you will agree with me that 
this is sound policy, especially as the £2,500 of m 

bentures fall to be repaid in February, 1912. Our estate staff 
has been added to during the year by the appointment of two 

a t 


< L } 
new assistants 


rtgage de- 


, and everything in the way of management has 
been working smoothly and well. On behalf of the share- 
holders and board, I should now like to convey to them our 
appreciation of their services. I beg to propose the adoption 
of the report and accounts. 


Mr F. W. Chaine seconded the motion, which was unani- 
mously agreed to. 





The Chairman next moved 1 dividend of 125 
per cent. less income-tax, be paid making, with the 





interim dividend: 
Mr Miller seconc 


mously; and it was further res 


r cent. for the year, less tax.’ 
t which was carried unani- 
“That out of the profits 


for 1910 the sum of 45,00 ‘ed to reserve account.”*¢ 
The usual formal bus y been transacted, a vote 





staff of the 


of thanks to the chairm 


company terminated the proceed 





VICKERS, SONS AND MAXIM, LIMITED. 


The annual general meeting of the shareholders in 
nd Maxim J 


Messrs. 
28th ult., 


ited, was held, on th 


Sheffield. Mr 





n Works Albert Vickers (the 
le and the other directors present were Mr 
Lieutenant Sir A. Trevor Dawson, Sir Vincent 
illiam Beardmore, Mr V. C. Vickers, Mr F. H. 
J. McKechni There was a large attendance 





CHAIRMAN’'S SPEECH 


y (Mr John R. Heckley) having read the notice 
convening the meeting and the report of the auditors, 
The Chairman said: Ladies and G 


ventlemen,—-I have very 
ju at this meeting. The directors 


few words indeed to say to y¢ 
t re that the prospects of the company were greatly 








ved, and I think we may ngratulate ourselves that the 
ement has taken place. I trust that next year you will 

see a still ther improvement. Really, it remains nly for me 
to move now that the report of the directors and the balance- 
sheet to December 31, 1910, be received and approved, and that 
ina rdance with the recommendation of the directors the fol- 
r for the year ended December 31, 1910, 

the rectors, be and are hereby sanctioned— 

er cent. on the preferred 5 per cent. stock and 5 

ference shares, less income-tax, and 1s per share, 

me-tax, on the ordinary shares, making with the 

oa Se 10 per cent. for the year, 


videl to-day, March 28th. Before 
hal ha ry] ; ant “ : 

I shall be glad, if anyone has any questions to 

ask, to answer them to the best of my ability. 





PROGRESS OF BEARDMORES. 


Jenkinson (Sheffield Have you any objecti 
us know if Beardm ; : 
Sons, and Maxim have been satisfactory 


The Chairman: I } v . 


dject to letting 
‘ res transactions with regard to Vickers, 
i during the past year? 

~ rman : _have very gre at pleasure in saying that 
seardmore and Co., after several years of bad trade 





i 
and a little trouble, has turned tl! 


‘ ne Corr 


. ner, and has done exceed- 
ingly well last year. The whole of the adverse balance of 
£72,000 has been wiped out, and proper writings off and de- 
preciation have been done, and they pay a dividend for four 
years back on the preference shares, carrying £12,000 to the 
credit account for next year. ' 


mina 74 
; (Applause.) I will now move the 
adoption of the report. 


Mr Douglas Vickers: 


been proposed 


1. 
et aes 
The resolution was then 


co ee ” ia 
I beg to second the resolution that has 


mously agreed to. ee 
FORMAL BUSINESS. 

The Chairman 
more and Mr Vir 

Mr Douglas Vickers 
unanimously. 

Mr H. Unwin moved the re-app intment of the 
Messrs Alfred Tongue and Co., of Manche ster ' 
Peat and Co., of London, at a total rer era 

Mr Middleton seconded the resolu 

The Chairman announced th 


\ ved the re-election of Mr William 


next 
icent C 


dt Jeard- 
Vickers, the retiring director 
seconded the motion. 


rs, 


which was carried 


auditors, 
and Messrs W. P. 
emuneration of £950. 
tion, which was adopted. 


at this concluded the busi 
: L | uCiuceq le Dusines 
of the ordinary general meeting. , se 


EXTRAORDINARY GENERAL MEETING. 
_An extraordinary general meeting was then held Mr Albert 
Vickers again presiding, to consider a resoluti yn for alt oe 
the style and title of the company See e: 

The secretary having read the noti e, 

The Chairman moved: “ That the present name of the cor 
pany—Vickers, Sons, and Maxim, Limited—be di oak 
and that in lieu thereof the name Vickers, Limited be adc . 
He said: I have nothing to say on this subject wneuie Whos 
the name proposed is shorter. The company is known as the 


~ 
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that account, as the principal was paid off during the year. | Vickers Company, and we thought it would be a good thi. 
Our expenditure on the rubber area “not in bearing,’ amount- | to change it. i 


observe that the board recommend that the sum of | 


iscontinued, | p 


————— 


| April 1, 








— 


| Mr Douglas Vickers: I beg to second the resoluti 


on | 
| 


DISCUSSION, 


| Mr Philip Legard (Wakefield), a shareholder, asked cis 
| the object of changing the title of the firm. ae 
| The Chairman: It is generally thought better by th: ; | 
| We have no particular reason except that it is a sh 

Mr Legard said he believed that the name “\j 
generally accepted in commercial circles. That 
directors’ opinion, but he would ask them if they had 
carefully the attitude of the smaller shareholders the ure. | 
vinces. To a great extent it was his experience t} ag 
| that Sir Hiram Maxim was associated with the « —s 
had considerable influence on those smaller holders haa || 
regarded Sir Hiram as the inventive genius of 1! 3 
and what he (Mr Legard) feared was that the not 
newspapers as to Sir Hiram’s withdrawal, and the 








the name of the company, might frighten some of 2 
shareholders and cause a depression in the shar ' 
shattering their confidence. (Héar, hear.) 

The Chairman: The directors have no other rea ie 
they thought it desirable that the name should sna 
As I said before, the company has been known thro: ut the || 
world as the Vickers Company, and we think the title Vickers. || 
Limited, is much better for the company in ever We || 
do not think the small shareholders will be affected wae U 
x shape by the change. There is nothing left : t to |] 
propose the resolution. | 


The resolution was then submitted to the meeting, 
unanimously. 

A vote of thanks to the chairman for presiding te: ted the | 
proceedings. 





UNITED ALKALI COMPANY, LIMITED. 


The twentieth annual general meeting of the shar: lers ir 
the United Alkali Company, Limited, was held, on the 23 
ult., at the Law Association Rooms, Liverpool, Mr |. 
the chairman) presiding. There was a large att f |} 
shareholders. 

CHAIRMAN’'S SPEECH. 


The secretary (Mr Eustace Carey) having read th - 
vening the meeting and the report of the auditors, 
The Chairman, who was received with applause, Lad 

and Gentlemen,—I believe you have all had the statement 
accounts for the past year in your hands for some d 
and I presume we may take them as read. During th: 


the works of the company have been well employed, and the | 
tonnage of goods delivered fairly satisfactory. In this respect || 
the past year has been much the same as 1909, and had it not | 
been for the increased cost of raw materials, am g H 


round figures to some £60,000, and very active com on in 
one or two important articles, necessitating a reduction in the | 
selling price in order to preserve our trade, our profit and loss || 
account would have shown an increase over the former year. I || 
may remind you that I foreshadowed this increase in the cost of 
raw materials in the remarks I addressed to you last 
at that time, we rather feared it would be larger it ha 
urned out to be. The prices obtained for our goods have, for 
several articles, been lower. Copper, which is an important 
article with us, has had a drop of about {2 per ton, and 
sulphate of copper has again, for a second year, | a dis- |} 
appointment, there having been a small demand and ‘the price 
LOW. 





SPANISH PROPERTY AND AMERICAN WORKS 


Of our Spanish property I have to report that the narrow 
gauge railway connecting Santa Rosa mine with the Burtroa 
Railway commenced operations last April, and has orougat 
about the economy in the transport of Santa Rosa mineral for 
export, which was the object we had in view in constructing 1. || 
All our export mineral can now be shipped vid San Ju an del 
Puerto, where the Buitron Railway has its deposits and where | 
the mineral is transhipped on to the broad gauge ra:iway © 
the M.Z.A. (Madrid, Zaragoza y Alicante). Our traffic con: || 





ud 


: s : : : : oer. 
tract with this company having expired, we have provided our || 
selves with a tug and barges, and shall henceforward transtet 

to sea-going steamer by means of them some portion Of OU! |) 


shipments. Whether it will be necessary to increase this m* thod | 
of transport depends upon the conditions asked by | 
for renewing our contract. We are at present in negotiation | 
with them, and fully expect to be able to arrange terms satis: |) 
factory to both parties. The American works in which we are | 
interested have had a good year, and have made a factory | 
return on our investment therein. 


THE BALANCE-SHEET. 


Turning now to our balance-sheet, you will see that | 
no change in our share capital, while our debenture sto 
a reduction of £15,000, that amount of stock having | 
chased in the open market, and cancelled in accorda 
the provisions in our trust deed. The item of 4 per cent.‘ 
upon our Buitron Railway and mining property shows @ ~s 
reduction of £20,000, being the fourth instalment which we have | 
paid in reduction of the deferred portion of the purchase Pt’ |) 
! The next item of £52,362, still outstanding upon mortgase 5 — 

secured upon our Sotiel Mines, is a reduction of £3,205 45 ae 
pared with December, 1909, and represents the amount expended | 
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April 1, 1911.] 





te by the company are £384,673, or £33,409 more than 
st This increase 1s Owing to a larger business being | 


RESERVE FUND, &C. 


7 rve fund account (depreciation portion) is increased 


; the amount transferred to it out of the profits of 
debenture redemption fund account now stands at 
Foon ing an increase of £15,000, that amount of stock 
re purchased as already mentioned. 
other side of the account, the additions to property, 
; eholds, &c., amount to £60,860. After deducting 
re. 6¢he amount realised by the sale of old plant, &c., in- 
Re Ain rtisation of mines and railway capital account, and | 
the amount written off for depreciation up to De- 


1909, the amount now stands at /7,973,579, a de- 


AMORTISATION OF MINES. 


rt xt item of £40,610 is new, and requires a word of ex- 

Mines are worked in different ways, especially 
us mines. When the mineral runs in veins, it is 
nk shafts down to the vein, and then run galleries 
course of the vein or lode. This methed, if the ground 


’ oft and uncertain character, requires the use of much | 
: timber for propping and securing the roof, and fre- 


quires the filling in of the spaces left after extraction 
ineral with hard rock carefully packed, and, in addi- 
0 . leaving of considerable blocks of mineral in the shape 
to support the roof, but when the mineral occurs in a 
;, as it usually does in a pyrites mine, it is often more 


n al in the long run to take off the overburden—as it is | 
that is, the soil and other material lying above the mass | 


s, and work the mine as an open quarry, as is done in 
of limestone, and thus do away with the necessity of 
timbering and packing with rock, and also the leaving 
large masses of mineral as pillars. In our mines we 
masses of the character I have named, and careful 


has shown that in the case of at least two of cur 
will be more economical to remove the overburden and | 
we mine as a quarry, that is, by open cast working, thus 


yielding the mineral at less cost than if it were won by under- 
|| ground mining. We have, therefore, decided to remove the over- 
t these two mines, and the item of £40,610, which we are 
ng, represents the amount spent to December 31, 1910, 


pon s account at these two mines. The amount will be} 


1 during 1911. We shall, however, during the year 


begin to obtain some mineral by the cheaper quarrying method, | 


vhen each ton of mineral so extracted will be debited with its 
hare of the cost of removal of the overburden, and in this way 
; pense account, which will remain with us for some time, 
| gradually be written off. 


Wi 
STOCKS AND INVESTMENTS. 
The stecks of manufactured products, raw materials, stores, | 
e been carefullv valued, « i stand at £ ‘na ae 
e been carefully valued, and stand at £1,044,270, an 
incre f £116,830 as compared with the previous year. This 


is largely due to increased stocks of copper and sulphate of 

which have, since the end of the year, been considerably 
duced. The debts owing to the company, with outstanding 
5 nts, amount to £345,695, or £12,657 less than last year 


| tments, general and in other companies, are £372,705, 
| oF 244 more than the previous year. In the profit and loss | 
a t, directors’ fees, income-tax, bad debts, and general head | 
th penses, taken together, are £774 more than last year. 
THE YEAR’S PROFITS. 
rt ross profit is £540,818, or £5,102 less than last year. 
rh profit is £328,965, or £5,088 less than last year. To 
u be added the balance brought forward from 1909, 
62,309, and, after deducting £15,000 transferred to debenture 
rad “th, 


Ted tion fund account, we have left a credit balance of 
Of this we have transferred to reserve fund £25,000, 
| mak a total of £225,000, and to the depreciation portion of 


that fund £50,000, or together £75,000. The depreciation p 


he reserve fund now stands at £1,050,000. We have left | 
balance of £301,275, with which we propose to deal as | 


1} J ine i910, less income-tax, £93,115, paid on August 31, 1910 


~ dividend on preference shares for the six months to 
‘ 31, 1910, payable on March 31, 1911, less income-tax, 
; , 
; I) id on ordinary shares at 4s per share for twelve months 
iO |) ' Pa 


‘ber 31, 1910, payable March 31, 1911, less income-tax, 
or together £242,606, and carrying forward £58,660. 
A r works and properties have been well maintained, and 
“ary renewals and repairs have been effected and paid 

revenue, 


FAVOURABLE OUTLOOK. 


which e hay . 

<.4,. © Have entered, to say what it has in store for us, but 
; ¢.. > We Can at present see, the future looks promising, trade 
‘4S Talr Dri ™ 


Perms risk, and our works are well employed. We do not 
th, pate the various materials we use will cost us much more 
“41. ¢Y have done during the past year, with perhaps the 
nei. ePtion of packages. On the other hand, the market 
some articles we manufacture keeps low; in fact, too 


Near +} - sie : 
€ cost of manufacture to make the position quite com- 


f Ttable 




















ng the bonds required to be redeemed annually. The | 


m dividend on preference shares for the six months to | 


a3 . a . : | 
\ little difficult, at this early period of the year upon 


. : Saas f the hare anita: and 
» though we pay very careful attention to this cost, as! of the-issue of the share capita 


— ST 
a a 
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we always have done, and as, indeed, we do to all outgoing 
We have a good staff, who are equally with the directors im- 
pressed with the importance of carefully watching the st of 


| production, and obtaining the best possible results. The share- 
| holders may thus rest satisfied that all that ble wil 


I l \ U4 
done in promoting and conserving their 
A PRUDENT POLICY 

From the remarks I have made you will, I feel sure, see the 
necessity for a careful husbanding of our resources. We 
working, not for to-day merely, but al for the future, and it is 
yf vital importance that we should take every proper means of 
strengthening our position. Some of our friends blan 
paying any ordinary dividend at all, but we endeavour t 


what we think is reasonable in the matter of dividend. always 





aiming, first of all, at maintaining and increasing the stré¢ th 
ur business position. (Applaus I now beg to move 
“That the report and statement of accounts, and the auditors 
report, be received and adopted; and after transferring to the 
reserve fund £25,000, and to the depreciation portion of the 
reserve fund £50,000, and carrying forward {58,669 ss, the 
following dividends be and are hereby declared out of the profits 
which have accrued during the twelve months ended Decem- 
ber 31st last, such dividends to be payable on the 21st inst., 
viz.:—On the f10 preference shares a dividend of 7s per 
share, less income-tax, making, with the interim dividend paid in 
August last, a dividend of 7 per cent. per annum; the {10 
ordinary shares a dividend of 4s per share, less income-tax.’ 


Mr D. McKechnie: Ladies and Gentlemen,—In the absence of 
Dr Muspratt, I have much pleasure seconding the adoption 


I i€a in ; nding tn 
A SHAREHOLDERS QUERY. 
The Chairman: It has been usual on these occasions that our 


friend Dr Muspratt, our vice-chairm should have seconded 








; 
the adoption of the report. I he is not here to-day 
Wing to sickness, as, indeed, we are deprived of the presence 
yf two or three of the directors from the same cause. 1 believe 
at this part of the proceedings it is usual to ir juestions, and 
if any shareholder present desires to ask any questions, I shall 
do my best to answer them straightly. (Applause .) 

Alderman Fred Smith: I would like to ask this: As vou fore- 
saw and forecast at the last a eeting, the rise the 
price of raw material that actually took place, was it impossible 

| for our directorate to guard aga t the extra t of £60,000 that 
you, Mr Chairman, name in vour eech to the shareholders as 
the extra cost of the raw material, the rise in which you foresaw? 

The Chairman: No, sir; it was not possible. We do all we 
‘an in the way of contracting for our raw material, but there are 
some things you cannot buy in that wav, and you have got to 
take the market from time to time, and, therefore, you are at the 
mercy of the market from time t We bi ‘ is W 
think is safe and judicious Hear, hear. 

The resolution was then submitted to the meeting, and unani- 

usly agreed t 

The usual formal business having been transacted, a rdial 
vote of thanks to the chairman for | lear €x] tio! f the | 

pany’s affairs terminated the proceeding 


The annual ¢ il meeting of € ire the B h 
Alu ium ( Limited, t 30th ult it 
Winchester H ] 1 Mr A. W. Tait (tl ha €- 

< 








x the ting and the re t é 

rhe Chairma the course } ech iid: The re t 
f the perati sf the vear s \ fit uding i est 
and dividends investments ‘ e derived from the 
Kinlochlev 1d Foyers |] f £125,063 148 od Che 
proportion of profi ip] ib]. ‘ i prior to the : 
corporation t 434,606 13s 6d, 9 
£99,457 1s 3d, t to add interest 
and transfer fees, ¢ a total of £91,865 8s 4d 
which has been N Inte t on loa de 
preciation of furnitu I ] e-tax ex- 
penses and bad a 16, 360 s id: ] 
debenture interest { ‘ {2,722 18s 8 
debenture stock 21,611 18s 10d erve f 
preciation, /25, t é , 
£4,943 18s 7d, 1,865 8s 4 

THE REORGANISATION SCHEMI 

The majority of the shareholders present will no doubt re- 
member the terms of the scheme of reorganisation, which was 
duly passed at meetings f the debenture-holders and share- 
holders of the old company held on February 11 and 28, 1gIc 
Under the scheme, as a consequence of the reduct! f capit 
there was available a sum of roximately / 455 which 
was applied in redu tion of the |} k value f the is ets AS 
at December 31, 1g09. It would be a some vhat lengthy task 
for me to give you detailed particular f how — oe . ; nee 
been applied, but I would lke lat at enab it ooo , 
tors of the new y to I the Daia eee ; 
various items which did net re nent ts : a 1g oo Fwerayte fio 
also enabled certain proper writing down in the sal™ "7 aaah 
assets to be made, which placed this oe oo aaa od 
healthier position. Such items as § eo Pun, Pia 
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stock, £23,312, were written off entirely. Certa sums which 
had been charged up as interest during nstruction on the 
Loch Leven Water and Electric Power Company were also 
written off, and various amounts were ded 1 from other 
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old company, £51,214; and discount on issue of 


ata 
Je $l 


pee nee seine a Oe 


LRT 





debenture 


assets to make reasonable provision for contingencies. The re- 


heme Sos EO TI FS 
gmt 


; duction of capital also enabled the directors to write off the 
whole of the expenses consequent upon the receivership and 
} | liquidation of the old company, the formation of the existing 
}} company, and the heavy expense and stamp duties 1 urred in 
1 | connection with the transfer of its assets; it also } vided for 
i the expenses and discount on the issu the prior lien de- 

bentures. The new company, therefore, starts with a Clea! 


balance-sheet, having no item ; 
assets, and the assets stand at a fair and reasonabd.e Nhgure 


s which d represent tangl 
ed 


THE BALANCE-S! 


If you will turn to the balance-s 

‘ we have property, buildings, engineering WOTrKS, 
plant and machinery at date « f incorporat » £1,565,004 58 
and 
£1,673,4960 2s 11d. 
this head are: —The 
and plant at Kinl 
sented an expenditure at that date of, approximately, 41,122,350 
the Foyers Estate and the’ } 


ose 
the works, plant, and machinery at 


assets side 


tee CON 
neve ence eames . 


additions to date, /107, 
The prope 
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CAPITAL 


The whole of the programme of capital expen 
has been embarked upon was foreseen at the 


EXPENDITURE, 
liture which 


time the company 


= an en aS 
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£819,959 148 9d. The accrued interest January 1, 


was paid o1 






1911. The debenture stock of £720,398 has been reduced by the 
amount of £3,128, being amounts redeemed during the period 
to January 31, 1910. The interest accrued to that date amounted 
to £14,132 16s 2d, bringing up the total to £731,402 16s 2d. 







As you will observe from the report, the 
months to December 31, 1910, will be 
The reserve account balance, £32,731 
following manner :—Proportion of profits prior t 
poration the company not available for 
£34,606 13s 6d; less interest on loans applicable t 
£6,819 9s 4d 


interest for the five 
paid on Saturday next. 
s od, is made up in the 

the incor- 
distribution, 





c 
it 






ot 





Ree Anes ons 


Techy wary wpa 


£27,787 4s 2d; amount added out of profits f 
period to December 31, 1910, £4,943 18s 7d, making up the tote 
of £32,731 2s od. As you will observe from the report, it 
intention of the directors to invest the reserve fund in securities 
outside the company’s business, and I am sure that with this 
policy the shareholders will entirely agree 





r 
A 
7 
s 





: } 
is the 





é 





hy espana 





(Hear, hear.) 









THE YEAR’S OPERATIONS, 


As to the operations during the year under review, I can only 
repeat what is stated in the report—namely, that, although the 
output was greater than in any previous \ 


vear, t 


he company’s 







| works were not operated to their full capacity. The outlook 
for the industry is, however, encouraging. The demand and 
uses for the metal are increasing all the time, and although this 
{ is not reflected in the price which has been received, or which 


may be received, for some little time to come. 
doubtedly a steady and growing increase in the demand. This 
; will gradually take up the increased productive capacity which 
the various works have at their disposal, : 
tend towards a better level of prices. 
I rent year is sufficiently encouraging to lead the direct 
rg believe that the output and sales will show 


there is un- 
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the roll: mills in Staffordshire, | 


_ | will find that the gross profit for the year ended I: 


| ' was reorganised, and the board have kept, and are keeping, a | deemable at 105, as against the old debenture stock red , 
i Ey | very watchful eve on this question expendit iT€ and | am; at Ito. To sundry creditors we owe £40,450, being />.<o0 
Pit : sure the shareholders will agree that it is absolutely necessary | less than last year, and our reserve fund stands at £169,15 
| Li that the company should be in the position, as and when the | increase of £3,458. Our staff pension fund stands at /s,678 
; i ; opportunity occurs, to run the whole of its works up to their and during the year I am glad to say that we have had 
hae t > maximum capacity. ash on deposit at banks and in hand,j| uponit. Then on the assets side you will see that our pr 
‘ i £209,043 98 7d, speak for itself. Turning to the liabilities side | leases and goodwill stand at £476,932, while the outla 
iit ; } of the balance-sheet, you will observe that the share capital | buildings amounts to £6,798. The item of fixtures, 
he -_— issued represents the amounts authorised under the scheme of electric plant, furniture, &c., shows an increase of £4,268 
5 reconstruction, and, as I have previously mentioned, calls in stands in the balance-sheet at £86,059. Our debtors, after 
arrear, £8 8s, have been paid since the close of the accounts. | allowing for bad and doubtful debts, amount to £62,918, being 
The prior lien debentures, with interest accrued, stand at tural 


that period, | 


and will gradually 
The outlook for the cur- 
to 
an improvement on 


, those of the year under review; but it is impossible at this | of the shareholders. I now beg to move “ That the report 

By mf — stage to say what that improvement may be. There may | accounts be received and adopted, and that the dividen: there 
i a “e eoenanae in the price, but there will be improvement | in recommended be duly paid.” 

: Ee in the demand. I stated in the circular which accompanied the Mr James Boyton, M.P., seconded the motion, which Was 
' ea: ! retro ie teat that, as the demand for the metal in-| after a short discussion, unanimously agreed to. 

| | iP company should. place se" inl the poaition cent saa The usual formal business having been transacted, a vot = 
H | oe ; dends on its shares. That statement still hoths stnd. sithough pr mba the chaitman aad. divectors terminsied “he | 
1. \ dinate enacastomestineehasteensaatinntenmmatainsmmeti esas 
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it has not yet been accomplished. It is a very natura! 
on the part of the shareholders to seé a good return on +! 
investment, but I think that they will agree with the », 
the board, which is that the company should be str, 
in every possible manner, so that it may be able to sta, 
wave of depression or competition which may arise ; 
dustry. I consider that the results which have been 
in the short period are reasonably good, when all the ¢ 
which have had to be contended with are taken int 
and, in my opinion, the success in no small measure 1.4 
the general manager, Mr W. Murray Morrison, and ne IT 
managers of the various works and factories of the ' i} 
and also to the whole of the staff. In conclusion, the ( 
moved the adoption of the report and accounts. 

Mr S. H. Pollen (vice-chairman) seconded the motion. 
was, after a short discussion, unanimously agreed to. 

The usual formal business having been transacted. . 
| thanks to the chairman for presiding terminated the pr 


pn cetnemerecnenenggpeeniiatnaaina ED 
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D. H. EVANS AND CO., LIMITED. 


The seventeenth annual general meeting of the sh 

in Messrs D. H. Evans and Co., Limited, was held, « 
at the offices, 318 Oxford street, London, Sir A 

Newton, Bart. (the chairman) presiding. 

The secretary (Mr John W. Jupe) having read the n 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: T} 
and balance-sheet of the company is placed before 
usual lines, and if you refer to the profit and loss a 


1911, amounts to £177,512, am increase of £7,940 wh 
pared with the previous year. On the other side 

count you will see that our expenses amount to /100,2 
an of £4,366, while our outlay for repairs 1 de. 
preciation of fixtures and furniture amounts to £4,972, L184 


A: 4 





increase 


more than the previous year. Interest on debentures, &c., |} 
amounts to £06,253, being an increase of £1,615, w} 


| balance of the profit and loss account carried to thi 
sheet amounts to £61,092, being an increase of £1,804 
that of the previous year. The balance-sheet shows that the || 
capital account is the same as last year, but 

increase in the mortgage debenture stock of £50,000. 
deemed the original debenture stock of £100,000 and 1 
it with an £150,000, that debenture stock be 


ther | 
tne ; | 


We Te. 


issue olf 





an increase of £8,276. That increase, I may sav, is 

due in proportion to the increased business done by the con 
pany during the year. The stock on hand, amounting 
£128,053, shows an increase of only £1,547, which i 

able feature 


A SATISFACTORY RESULT. 


The general result of the year’s trading is that we 
to pay a dividend of 17% per cent. for the year, whik 
a less amount forward than was brought into the ; 
that is to say, we brought into the account £8,000, and we are 
carrying forward 5,800. During the past year our tracing 
has very considerably increased; we made a littl t 


profit, and, having regard to the severe competition wi ick 
| prevailed—and this competition, in particular, prevails in te || 
| immediate neighbourhood—I think we may congratulate Our: | 
selves upon having had a very successful year, There ! e 


important feature in connection with this company, and that 's |} 
that the financial position is absolutely impregnable. \e are 
so placed that we have cash which enables us to g to the || 
market and secure the very best discounts that it e |i 
to obtain. The credit of the company is unassailed 1 une |} 

| 

| 


| assailable, and we are in the position of taking ad\ ge 








any offers which the market affords. We are in the position © || 
| a man who goes into the market with cash in his | deer ] 
obtains the best advantages offered. The auditors report tat 
they have attended the bankers of the company and 0" oe | 


the solicitors and have had produced to them the who’ 
leases appertaining to the property of the company. They ‘ay | 
that, with reference to the furniture, fixtures and electric 
instalments, every allowance for depreciation has. been written 

off. They have examined the sales and bought ledg: f th 
company, and have in every way looked after the interests 





caret a rc reercannnncaas eS, 



















| JONES AND HIGGINS, LIMITED. 


‘feenth annua! general meeting of the shareholders in 
fones and Higgins, Limited, was held, on the 31st ult., 
{I | “she offices, 19 Rye lane, Peckham, Mr Edwin Jones, J.P. (the 
i a , presiding. 
| Th retary (Mr R. G. Stannard) having read the notice con- 
ed e meeting and the report of the auditors having been 


|| ‘rhe Chairman said: Ladies and Gentlemen,—I am very sorry 
at our worthy colleague and friend Mr G. R. Higgins 


THE ECONOMIST. 


| 
i 
; 
| 
e : ; 
vith us to-day. I am sure you will all share my regret | 
nd also at the cause of his absence. In addition to 
ir Swann, another of our directors, is absent. I think we 
o getting pretty well accustomed to the influenza and | 
ngs that keep our friends from this and other meet- | 
wise they would have been with us to-d ay and I am 
their heart and soul are with us. I wish to call vour | 
for a few moments to alterations and aa vements 
it since our last annual meeting. We have constructed 
idsome arcade, which was opened on Monday last; if | 
ve not already seen it, I strongly recomme a you to do | 
W this meeting isover. We have suffered for a long period | 
want of sufficient window space to display our goods. | 
WI e of the adjoining shops became empty we secured it, 
1dding another shop to the one we secured we pro- | 
| lemtid arcade, which is not surpassed, or perhay 5 
in any part of London. Many departments have, in | 
ience, been rearranged and enlarged; this will facilitate 
and add to the convenience of our customers when 
SAFEGUARDS AGAINST FIRE. 
Another necessary improvement, but of a different character | 
r to that I mentioned, has been the completion of a 
protect us against fire. You will remember what ter- 
fires took place in Brixton, Clapham Junction, Kilburn, | 
ther places, with lamentable loss of lives. Only a few | 


of an awful fire in New York, whereby about 
We ought to feel, as employers, the 


we read 
were sacrificed. 


ponsibility resting upon us, and to do every thing in our 
rto minimise the risk of fire, but if it should unfortunate 


i 
e, to find means to cope with it suc essft uly. You will 


pleased to hear that the whole of our bus S premises are 
ed with “Grinnel’s automatic 5] vile Bs.” If a fire 
t, the sprinklers would discharge automatically and 


h the fire. At the same time an alarm bell would warn 
le and outside the building of the danger existing. 
rance offices think so highly of the system that the: 


very substantial reduction in the premium. 
BUSINESS DURING THE YEAR. 


gentlemen, our next business is to review briefly 
ly report and balance-sheet. You have heard, no doubt, 
tat the past year has not been favourable to the drapery trade. 
\part from the unseasonable weather 
rd, which took place in the month « of 
aused a serious interruption to busi - 
id two Parliamentary elections in the same year. In spite 
h a drawback to trade, we have had a satisfactory year. 
et profit amounts to omane shillings 
/26,672—an increase of £2,381. This year £1,000 is 
to reserve, against nothing the previous vear. We carry 
vard 42 3157 compared with £1,151 last year, an increase « 
In last year’s balance-sheet there was an item called 
temporary loan, £10,000; it does not appear 
e-sheet because it has been paid off 
anything special on the credit side of the balance- 
engage your attention, but I will just mention a few 
sures. You will notice that rents bring in / hi 
r an last, while the stock is lighter than last year by 
that I consider a very satisfactory featu 
at stocktaking to have cash in the bank than goo 
unter. Insurance stands 
The “sprinklers,” which I have already refe 
ng to bear fruit; next year I expect the reduction will 
eat deal more. 








A GENUINE AND HONEST BALANCE-SHEET 


‘bts amount to £55231 or £766 more than the preced- | 
r 


|| , r. ” We do not encourage credit because our 
| ‘on ready money without any allowance for bad debts or 
' i expenses. Cash at bankers and in hand amounts to 
{| 4 2 or £1,699 less than last year. I think I have exhausted 
© balance-sheet. One word more before q sit down—the 
-sheet which you are asked to pass to-day I believe to 
orrect, genuine and honest as any bali unce-sheet that has 
laced before shareholders. I move: 

tors, together with the annexed statement of the com- 
| 'S accounts, be received, and are hereby approved and 
I} ed, and that a dividend at the rate of 19 per cent. per 
“"num for the six months, making 3 per cent. for the year, 

, Seataee on the company’s share capital.” 
as. H. Higgins seconded the motion, which was, after 
igratulatory remarks by Mr F. Bourne, unan imously 


| De r ray 


usual formal business having been transacted, a vote of 
a as passed to the buyers and staff of the company, and 
‘ar Vote to the chairman and directors terminated the | 


‘That the report of 


at £246 less than the previous | 





BERGYVIK COMPANY, LIMITED. 

The twe nty-secon d annual general meetir 
in the Berg vik Cor mpany, Limited, was he 
Winchester House, L 
presiding. 

Ihe secretary (Mr Holland Wain) having read the notice « 
vening the meeting and the report of the auditors, 
* rhe ( hi urm lan, in the course of his speech, said: We have 
had a satistactory year, having obtained good prices for 
wood goods, and although the market for wood pulp was : 
as good as could be wished, we have obtained also satisfactor 
profits from this K ! t 
paratively low. Our sawmills and pulp factory ran practica 
all through the year, and I am pleased to say from the profit 
made we are able to recommend a dividend on the leferred 
shares which is the same as we ] 


ig of the shareholder 


ld, on the 2oth ult., at 
ndon, Mr G. C. Curtis (the chairmar 


dll 


. f 
lrce, tor our costs of pr 








ud tf th ir 1908 ’ 
normal working year—and further to increase the amount carrie 
forward in Sweden by about £10,000, making it ovet 11,0 
In the previous year, as you know, our profits were very mu h 
reduced owing to our mills standing idle for over two month 
and we had to take nearly £14,000 from the try forward ] 
is, therefore, our first dutv to replace this to a great extent. ar 
I hope in course of time it may be further increased, as I ; 
sure 1t is advisable for us, if this business is to |] manag 
with the best economy, to be somewhat inde] lent of any one 
ir’s trading limber values, as you are probably aware, } 
risen in the past, and no doubt rn the f the dency w 
ilso be f them t ris¢ but fr time to t e the irket 
ible t siderable fii la s, whilst it theult to reduce 
Ir cost roduct f vhat we save b neth 
f manutacture and pla r which our 4 ers and ¢€ 
Lineers are iWaVys 4 he | ' it e than racted 
y higt Ss, taxe lw I th as alone it 
ll t ‘ t to | ! < 
t a t n ¢ I t vledge tel i 
Ve 3} 1 De ecre 1 i as pr l | < | 
j 
PI rs RRE® YEAR 
48S rega th rrent y I 3 e] we j vi } itls- 
factory , } f the out k di it ear ta able I | 
th KR Wé I 1] h Ve re l l a | A < d, €aving 
more to be ri Wal | of g mail 
high k 1 f sore t S are eve ght ett 
than last ve We ha lready 1 about two-thir f ¢ | 
timated ike The trad th t ha t | 
t 1 l S 1 Vv, a great l of what we sell | 
Goes «€ lsew 1er ne th ( tine SO even t ' 
I olonie In another 1 t | W 1 should 
be better, for we shall have more to sell than in 1g1o0, a larger |} 
I 1 balance than usua ‘ g been carried forward owing 1 
the t at the « las eal eing | lu] I v Bit 
\ we have sold ‘ hole est | t the 
‘ Although there | < an rom the 
est, €3 il th $ ‘ I < T ] ] t 
Europe has gone ahead very fast of late years, and it may be | 
1 short time yet before the 1 asing sumption fully over- | 
kes it. It is, howe tisfactory to find that the exports | 
f wood Ip fr ] y North Ame i ) e t 
‘ In the f e it t the United Sta \ 
en tak ar vel le OW! i i e 
sappea gy. wh I m l i a yy 9 I 
No doubt Canada ‘ be tl t t to ga this 
ere 18 eve | ‘ | that Swe Vill I ile ] 
lusi the Cl 1 the of the report and | 
é unts. 
Mr H. Edlma f 1 th t which wa ul 
i US wit l 1 it W furtl I ed 
That the id of 6 pe ent. for the year e! iD é 
31, 1g 9 > €-tax, a 1 on the terred nat t 
rove ind that a f £1 4s pe ur 12 
cent., less me-tax, aid 1 tl deferred ires, mal - 
vith the interim d lof 3] ent. | 1< UO eri, 1g 
1 total d lend of 15 | t. for t 
The usual formal] ; having been t a 
tha st the ha a t € ed 1 € 
PREMIER (TRANSVAAL) DIAMOND MINING COMPANY, 
LIMITED. 
The eighth ordinary general meeting of the shareholders 
the Premier (Transvaal) Diamond Mining ¢ pany, | ite | 
} 


+ 


was held at J —p nesburg on Tuesday, February 25, 1911. | 
Mr A. Wagener stated that the chairman was umavoicab! 
prevented from sensid ng at the meeting owing to h s absence | 
in Cape Town on his Parliamentary duties, and he called Uj 
the directors to appoint a chairman trom one of their 


Mr F. C. Dumat, on behalf of the directors, reque 1 
Mr A. Wagner take the chair , 
nvening ft : in 
The secretary having read the notice convening te et 


proposed that the directors and gens 

be taken as read 

acreed t j 

agrceu . | 
i 


Mr H. Daniel 
manager’s reports and accounts . 
This was duly seconded and unanimous!) 


CHAIRMAN’S SPEECH. 
practice of 


The Chairman then said: Gentlemen, —The usual 
forth , > ‘oncise a manner 
setting forth our accounts im as clear and . ncise re — | 
as possible has again been foll wed, and I do not = + at || 
oe y T or 
I anvil in any way further enlarge upon them. I will not g 
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into detail of the documents before you, and I will only say that 
if any shareholder present wishes to have any explanation I hold 


] 


myself unreservedly at his disposal. I will not, however, deny | 


Ai 4 
5 


myself the pleasure of pointing out to you the extremely sound 


financial position in which we present to you the affairs of the 


company again on this occasion. The results for the year, as 
the report states, have been perfectly satisfactory up to the 
end of August, if we overlook the loss of about one week’s work 
in May last owing to native disturbances. The last two months, 
however, September and October, proved the fly in the ointment 
and to some extent marred the success of our year. The reaso1 
for this disappointment was chiefly the sudden and unexpected 
shortfall in native labour occurring in September last. Of 


course, we knew what number of native labourers we had to 
lose through the expiry of contracts, but what we did not know 
nor expect was that the replacing of these labourers, ordinarily 
a perfectly easy transaction, should prove one of great and pro- 
longed difficulty. This difficulty, 1 am sorry to say, despite 
all our efforts, has not yet been overcome, but shareholders may 
rest assured that native labour or the provision of native labour 
cannot prove an insuperable difficulty, and must be overcome. 
(Hear, hear.) Coupled with this very serious calamity, we had 
to face in October a fall in yield which, although not alarming, 
proved a disagreeable bination, and, as misfortunes never 
come singly, so the shortage of native labour and the fall in 


yield meant a very serious inconvenience. I am pleased to be 
able to state that although the months of November and De- 








: hh } esrran? % + lidoin chow 
cember, the first two months of the current year, did not show 
any improvement in yield over October, January and February 
record a material improvement, and I see no reason why it 
should not be maintained Hear, hear.) However, the quan- 
tities treated are not by any means satisfactory yet, and conse- 
quently we cannot say that our difficulties are on the point of 


being solved. 


IMPROVED PRICES; FAVOURABLE PROSPECTS 





The report disclose ra\ I inshing . a i this is re flected 
in the improvement in the price realised for your product during 
the year. You have no doubt perused the report of Mr Busch, 
which is a most hopeful document—(hear, hear)—and I can 
supplement that rep rt by information since received by mail, 
and as | by cabl aring out the 
optimist! Busch m original report 
of Nove st ble rday, 2sth inst., 
reads: irket CO prospects con- 
tinue ve Hear, hear.) I am an optimist, and 





a very great optimist regarding diamonds, and my optimism 
springs from the consideration of supply and demand. I have 


gone last year at some length into the question of what our 
mine would be able to do ata f 


uture period when competition 
is less keen, and I can safely say that this day is nearer than I 
then anticipated. (Hear, hear. 

Further, the day will, and must, come when it will be looked 
upon as an absurdity to sell a considerable 
duction at a loss on the average cost. 
of luxury, and although it cannot be said that they can com- 

land any price, there is certainly no earthly reason why one 
should continue to sell 


quality, at a considerable redu 


any diamonds, even if of the meanest 
tion on their prime cost. There 
may be industries which would not use diamonds when the 
price goes beyond a certain limit, but in my own mind there 
is not the slightest doubt that all buyers of diamon 





cutting into brilliants or used in the process of cutting, can 
afford to pay at least that price which it costs to produce and 


place them on the market. (Hear, hear.) This alteration in the 
dealing with your prod 


juct would place diamond mining on that 
footing on which it sh 
be to sell only at a pri 
against cost of producti 
diamonds it is in my humble 
upon the better classes of diamonds not only 
whole of the profit, but also to compensate for 
we make to-day in respect of the lower classes 


e which at least leaves no loss 


as 


ii 


» provide the 
he loss which 
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RESULTS OF THE YEAR. 
I have transgressed 
before the meeting, and 
year. I cannot but agree that th: 
is a disappointing feature, and I 
ing of the dividend which ordi: 
December last. I do not think I need state again here, as we 
have already done in the report, that the dividend has fully been 
earned, but I must remark that the unfavourable conditions 
which existed in December have improved in one respect, but 
not in the other. The results with which we were faced in 
November and December spelt caution 
to maintain that cardinal point 





» extent from the business strictly 
now return to the results for the 
~* } Ger ¢ ] 

absence of regularity in dividends 


refer naturally to the withhold- 


wa 
= 





in our 


overboard when the question of the strength of the company 
came into consideration. I do not say that there was the slightest 
chance of our sound position being affected even if we had 
paid the dividend, but even the remotest fear of its being so 
affected was sufficient for us to come to the decision of with- 
holding that dividend and giving the preference to 
box. We will strain every nerve to pay regular and, if possible, 
increasing dividends, but we will never do so when the security 
of the concern as a whole is called into question thereby. We 
have great ideas about the ultimate future of this concern, and 
our ambition to-day is as high as ever, but this necessitates 
the shaping ofa long-sighted policy, not a policy from to-day 


our cash- 








part of your pro- | 
Diamonds are an article | 


- 
(Hear, hear In an article like | 


1arily would have been declared in | 


ds, used for | 


uld always have been. The policy should | 


opinion perfectly unsound to rely | 


n, and we had at all costs | 


2 q ar policy, an eminently | 
strong financial position, and all other considerations had to go | 


\ 





till to-morrow, nor a policy of apres le dividende 
(laughter)—nor can we overlook the obligations in { 
and adopt the principle which I believe is in pra 
Chinese cities of Koukou, Noor, where, on the st; 
night on December 31st, all cebts and obligati 
trievably wiped out. (Laughter.) We think we | 
the abiding interests of the company by the withh 
the dividend, and I am sure the shareholders or 
will acquiesce in that policy. (Hear, hear.) Th. 
of the company remain good, and my faith in t! 
great success of the undertaking is unshaken. The 
this concern are very large shareholders, and the 
of shareholders versus directors can never be broug} 
in this undertaking, their interests being so absolute] 
The directors have given an example of self-deni 
other shareholders ought to take to heart, and I bel; 
the long run they will be grateful for the poli y of } 
resources that we have inaugurated. 
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ENERGY OF THE MANAGEMENT. 


I cannot leave this part of my address without 
the restless energy that the management, under M; 
is constantly displaying in your interests. You v 
me that the position of the management is alway 
one when, through circumstances beyond its co 
sults become unsatisfactory. I can safely s5 
McHardy and his son, the assistant general manag: 
been influeaced at all by the adverse circum 
they had to fight. Consider for #4 moment that 


eight vears’ existence, we are Going over one hu 
the work that we did in the first year of the « 
I regret to have to add that we are doing it at 
a-half times the profit that we made then. Of ¢ 
the outcome of this terrible burden that we are sti 
Law 66 of x903—ind which will be the subject 
reference on my part later on. This comparison 
phasises that the management is constantly and 
striving for more and more work, and still more w 
looking for improvements in every directicn. They 
present moment engaged in experimenting with a | 
money-saving device of their own, and from prelim 
I think I am safe in saying that there is reason 1 
this experiment will prove substantially successful ; 
the utmost value. You will note frem the general n 
report that he quotes a record haul of 43,609 loads 
day’s work. Let me say that I am satisfied that | 
be ‘satisfied until that record will be the daily averag 
hear.) We are fortunate in having efficient and 
of departments, and trustworthy staffs at the mi: 
office, the head office, and the twe diamone cffices 


- 


THE DIAMOND LAW. 


I now come to the Diatnond Law. This law, No. 6 
has been a constant grievance, and despite all endea 
part of the directors it remairs unaltered and our 
remains unremedied. Of late there has been some 
in the Union House of Assembiy on the occasion of 
mates, but, of course, the Estimates do not give th 
required to dea] with the subject as it ought to be de 
One point, however, has been brought out, and that 
several of the speakers consider this law and the | 
of the law not a tax but a contract. A contract, as | 
understood it in my lay mind, is a document agri 
both parties. A law can never be a contract betwe: 
and in this cas* 1 can safely say that from the ve 
stance when this law was passed the owners of the 1 
looked upon the provisions as final. Mention of this | 
a contract has made me read through the reports 
ceedings in the Legislative Council of. 1903, whi 
brought in. I can recommend the study of the Ha 
1903, and the report of the Select Committees 
session of 1903, as documents which will amply re} 
If one were nct so intimately connected with this 
and if cne were not practically living for its we 
could laugh at the eccentricity of some of the 
brought forward, but as the outcome of those argu: 
the imposition of a 60 per cent. tax—and I say 


visedly—it is no more a laughing matter for the 


aes 


f 


of this mine. 
ORIGIN OF THE LAW. 


Let us see how this law was brought about. O 
1903, the draft law was introduced, and the second r 
moved by Sir Richard Solomon, then Attorney-G¢ 
High Commissioner for South Africa in London. 
unreservedly agree with me that there is no greater 
in diamond legislation, and perhaps diamond mini 
legal point of view, than Sir Richard Solomon. Th 
sions of the draft that he introduced were that th 
should get 40 per cent. and the Government 60 per 
there was a clause under which, if the owner agre¢ 
the mine as a whcele for the joint benefit of the G 
and himself, there should be an agreement entert 
which a certain percentage of the share of the Crow 
have gone to the owners for working the property, ! 
to their interest of 40 per cent.—a perfectly natura! 
provision. {am perfectly certain, had the draft bee: 
to go through as it was proposed, that the agreement 
would have been entered into with the Governm: 
natural consequence would have been that contract ‘ 
you have heard in Parliament of late, and that contra 


have laid down a sliding scale of remuneration to the j 
——— oo =zZ:_E_ 
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would 
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1] tition to his 40 per cent. interest, and not saddled you 
aie elastic, rigid provision of 60 per cent. for ever and 
regardless of the value of your mine, regardless uf 

expenditure you would have to sink into the mine, 















j} ee vecs of the energy displayed in working it. I say, then, | 
a's law was. introduced in a very able speech by Si 
a lomon, which called forth the following remark by 
a2; Sl the present Minister for Finance of the Union: 


ne which were directed at this Ordinance should be in the direc 
-overnment had given too little to the owner, and when they got 


{ ahs t tage he intended to move an amendment to the effect that the 
should be further increased. 


that the proposal was 4o per cent. to the owner 


‘ eement under which you would have had an addi- 
ntage for working the Crown’s share of the mine, to- 
; , vour own. (This proposal of allowing an addi- 
* entage to the working partner has since been put into 
' 1 bewaarplaatsen were allotted to adjoining mines. 
Me H vho, at that time, stated that he was in favour of the 
aioe rights being increased, has now the apportunity; he is 
f the National Purse; it is for him now to give 
words of 1903. (Applause.) The introduction of 
Sir Richard Solomon in the Legislative Council 
followed by a long discussion, and I think, seeing 
ve changed our Governments since, I might remind 
nstitution of that Council. There was a Govern- 
] ment rity composed of the highest officials and a number 
Hof | members, some of them hailing from Johannes- 
g rs from the country. Of course, the desire of the 
| Gove ent of the day was to take notice of the suggestions 
ficial members, and consequently a great deal of 
i g given to the utterances of Sir Percy Fitzpatrick, 
wh t that time was a mining magnate, hailing from Com- 
treet, the Lombard street of Johannesburg It was 
| arcued at that time at great length that this law was to be a 
i .w for all diamond mines in existence and t me. <A perusal 
| of tl eedings and of the evidence given before the Select 
tee will convince you in an instant that this law could 
ipply to any ordinary discovery than the Cape Town 
| Har r Regulations could anvly to the Potchefstroom Agri- 
| cultural College. Sir Percy Fitzpatrick attacked the proposal 
) of Sir J hard Solomon, and, to show you how much the whole 
neant for the Premier Mine, I will quote Sir Percy 
On June 2gth he stated in the House : — 
Ther s from the mine were stated to be about 17 carats per load, and the 
aiue al s acarat: that was to say, assuming those figuresto be correct 
re w i be from 45s to 473 profit per loat. Now, we did not wish to accept 
figures, although they came from the best authority available. He would 
| cut down the owners’ own estimate. He would take not 17 carats, but would 
| knock off the carat, and take it at three-quarters of acarat per load. He would 
| take the diamonds to be worth not 308 but 29s a carat, and he would put the cost 
| of working not at one shi'ling but at two shillings a load. By this process of re- 
ct he would bring down the profit per load from 47s to 13s, and what was 
the cor sion It was this, that even on those reduced figures there would be 
the tifty feet alone of the Premier Mine upwards of e-ght millions sterling 
After this effort the house referred the clause dealing with 
t wners’ rights to a Select Committee, before which evidence 
\} was taken. Let us have a look at this evidence, and let us 
see how well that evidence sunvorted the figures of Sir Percy 
| Fitzpatrick. One of the chief witnesses called was Mr Sydney 
Je gs, at that time a star in our mining world. 
} On July rst Mr. Sydney Jennings was examined as follows 


by Sir Percy Fitzpatrick :— 
). 14 that with a 6,000 load p'ant you would turn out 1,800,000 loads per 
) annum. What is the value of the Premier Mine estimated at by Mr McHardy, 
tha i any knowledge on the subject ? 
|| A.: I felt pretty certain from all I could learn that the Premier Mine was as 
} ich as any diamond mine now working. The richest diamond mines now work- 
| ing are irats to the 100 loads, or } carats to a load. 
| | ‘2. 147. Do you know what is the estimate given by the owners themselves ? 
| A.: About 14 carats to the load. 
( And the value of these carats ? 





A: A ( 32S a carat, 
| , 149: So it one takes vour estimate, cutting it into less than one half, or 
| icarat, that would be 24s a load? 
} ! \ Ve 
| , A 
|| _Q. 150: And if one allows the working costs to be 2s, or even 4s, you will still 
| ) §&t ¢t a ioad, making every possible allowance on the estimates of these people, 

} “Matis ¢1,S0@ ooo profit per annum. 

j 4 

: 1 Which could be earned by an equipment of £112,003? 


ppose we double the cost of the equipment and put it down ata 
4 uullion instead of £112,000? 
1 will have to have a certain amount of trading capital, that is to sav, 


wh \ eA 
y r 





iT liamonds are being sold you will have to have enough money to go 
| ON with, and it depends on the diamond market and what arrangements you can 
| Hake with diamond buyers how much that capital must be. If you can come to 
| “ve Favourab.e arrangement it will be very small. 
i ae ne to this; by reducing the value of the mine per load to less 
1 oa ne-nalt of the estimate of the owners, by more than doubling the working 
} car re than doubling the working capital, there is sti:l, as far as one can 
4 £150,000 profit per annuin in the Premier Mine? 
A.: Ye 


jute plain that it was stated that, with a capital ex- 

t £250,000 and working 1,800,000 loads per annum, 
bee make a profit of £1,800,000 per annum. We have 
PPh a ‘nat we have spent to date over two millions of pounds 
| 7 ws On equipment, that we are treating five times the quan- 


* 


proposed, and that we do not make one-third of the 
ever as ‘500,000, proving that the results of to-day are not 
',, Ube filteenth or 6 per cent. of what was expected, and that 
eee ee the shareholders have sacrificed for their share a 
ndaeaie _ £800,000 out of their legitimate profits, in order 
ladle this mine to work as it does to-day. In mentioning 


| the 
. 









leat hes of Sir Percy Fitzpatrick and the evidence of Mr 


i ngs, I have omitted to say that their arguments were all 
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If we can submit, I say, a table like that, I think we have 
amply justified our case, and I have no hesitation in 
that it was the policy of the owners of this undertaking, 
recipients of this smaller share in the profits, that 
mine, and that all we get for having initiated this | y is that 
we have to continue under this law, which crushes all enter- 
prise. The Government, it is true, has wisely assented t 
our policy of expansion, and has made alterations in a 
way, which enabled us anyhow to place the concern 
danger. But I humility, where w 


saying 


the 


99 om 
smalier 


beyond 






all hev find a 


shareholders ready to forego di 


ask, 





Bers ee eee 
second set of vidends a we did, 
and still do, entirely for the benefit of the iuture, 1 sinking 
the present, as we have? 

A WORD TO THE GOVERNMENT. 
I think I have kept u quite long enough. All I can add 

} ola ; a ~ Dinieod ;) : 
is, let the Legislature take to heart what Sir Richard Solomon 


t Com- 
Richard 


the Alinority of the Sele 
afterwards became law. Sir 


in the House 


said in moving the report of 
mittee, which report 
Solomon, on July 22, 1903, said 
It was a matter which required v 
sure that all of them, in dealing with the question only Gesired to do ' 
fair between the Crown and the owner, remembering at the same time tbat the 
Crown ran no risks whatever. It was the owner who used bis brains and risked 
his money, and therefore the owner was surely entitled to a fair consideration 














Sir Percy Fitzpatrick claims credit for this law. I am so 
satisfied that we can rely uj] his fairness 1f he takes the | 
trouble to study the present position of affairs that I w puld 
gladly accept him as a member, or ¢€\ the ly member, of 
a Commission to inquire int Ir grievance I repeat that 
we look forward to the apnointment of such a Committee, or | 
to the taking of other steps by the Government to so modify | 
the law as to remove what is to-day a cru g and unfatr | 
burden on what might be a striving industry Hear, hear. 
The argument that we are changing our form of Government 
so rapidly happily does not exist any more and it is the duty 
£ the Government and of individual members of Parliament 
to see that this case is taken uy I thank vou for the patient 
hearing you have given me, and I now move the adoption of | 
the directors’ report, revenue and expenditure accounts, and | 
statements of assets and liabilities as placed before you. (I-oud 
applause 
PI 

MR. DUMAT'’S VIEWS 

Me FAW ait: Mr Chairman and ge: € I beg t 
second the adoption of the reports and balance-sheet. You 
vill, perhaps, allow me, Mr Chairman, in addition the very 
interesting particulars which you have given us of the circum- 
stances un which the present law N 66, of 1903, was 

ssed to re to the curious position which strikes one as a 
result of the perusal of the Hansard report the Legislative 
Council and of the Select Committee. The Attorney-General, 


the time the law No. 66, of 1903, was being discussed, 











described the position of the landowners, in respect to the 
umond fi which then existed, as an extraordin< iry one 
He mentioned that he could not understand how Volksraa 
f landowners could have been caught napping in passing the 
law of 1898—a law which had then already initiated the new 
ieparture of dispossessing them of full rights to the precious 
stones which might eventually be discovered under their farms 
and undoubtedly the disposition of the Government at that time 
was to recognise that the owners were even then, under the 
law of 1898, entitled virtually to what I will call half-rights in 
d mines which might be discovered privately owned 
tarms. The then Attorney-General recognised that; the Hor 
Mr Hull did als You have heard of the last-named gentle- 
man’s statement to the effect that even the original provisions 
ained in the draft law of 1903 did not sufficiently advantage 
the NI and that he intended in Committee to move on his 
behalf for a larger and fairer share. That was the principle 
ablished and accepted during the earlier debates on law 6 
f 1903, but the curious position to which I have made refer- 
ence is this—that when the Bill emerged from Select Committee 
the attitude which had till then prevailed appears to have been 
reversed. The discussion was no longer, then, as to what the 
owner should retain of his own and give of his own to the | 
Government under the proposed new law, but the position is | 


reversed altogether, 


all 


and the question comes to be 
nt will all 


what 
w the owner. (Hear, 


Governme hear 


A DOMINATING FACTOR. 
This ‘volte face” once 
cussion having been thus ( 
and the House appear thereafter to have attached 
ance and to have been influenced by one 
of the phenomenal richness of the Premier Dia: 
at the time of its huge prospective profits, 
most advantageous way of cutting same up. (Hear, hear 
All the subsequent discussion, then, turns on the pro- 
portion which the Government should dole out to the owner 
from its lately acquired and valuable asset estimated at the 
extraordinary figure which the chairman has read to vou. Con- 
ditions have changed. The Attorney-General at the time stated 
that the law of 1808 itself was Lut a crude experiment. I ven- 
ture to say that the law of 1903 was itself and again but an 
experiment, and we, the Premier Diamond Mine, have since 
been the patients labouring under this experiment started on 
figures which no reasonable or prudent experts in the matter 
should have adopted at the time. It was absurd to suppose 
that this mine, as then stated in those debates, would for the 
space of 20 years go on giving profits at the rate of 41,800,000 
per annum on a treatment of 1,800,000 loads, and would for 
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this principle of 


the Select Committee 


that 
Mine 
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| experience, I believe, of other mines in South Africa 


saved this 


| place 


us consideration indeed, and he felt | 
what was | 
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te 


such period consistently yield a profit of £1 per | 


then tended to show that such figures could not be majstoi..- 
Ihe chairman has given you a very full account of the: .. 
tion, but I think, if he will allow me to say so, this po; . 
have been a little more emphasised; that not es 4} 
board feel the disabilities under which the company aes 
ing at present, that not only does it understand the ¢. 
those disabi but that it is its intention—and tha 7 
would like to insist upon this—to show the important neces. 
for the company that steps should be taken to se 
sible, such alteration of law 66, of 1903, as to pla 
pany and its affairs on a more businesslike footing 
its relations to the State are concerned, on a footing 
sistent with that which is recognised as fair in 1} 
similar industries in the neighbouring provinces A 
Gentlemen, we cannot command legislation, but wu ta 
can claim to place our difficulties before our Legislature. 
them the aiteration of conditions an : 


lities, 


before 


stances, and to pray that relief should be given wher ner 
ment of law 66, of 1903, has been found defici He 

hear.) ‘That, I think, gentlemen, will be one of the ; 2 
endeavours of the board during its coming yea: offic 
(Loud applause.) 

The Chairman: The reports and balance-sheet ar 
for discussion. If no shareholder wishes to addr 
ing I will propose that the directors’ report, balance: ‘ 


penditure and revenue accounts and appropriatio: 
the vear ended October 31, 1910, be approved. 
The resoluti was put and cCeclared carried un 


FORMAL BUSINESS. 


The Chairman: The next matter to consider is t 
of two directors in place of the retiring directors, + 
Major Cullinan and Mr F. Robellaz. In terms of 
f assoc‘ation nominations had to be lodged prior + eet. 
g, and as no nominations have been so received I ceclare Sir 
Thomas Major Cullinan and Mr F. Robellaz 


ing, 


directors of the company. 
The Chairman: The next item on the agenda is t 

of auditors. There have been no new nominat) 

terms of the law I declare Mr Howaid Pim and th 

Messrs. Alexander Aiken and Carter re-elected audit 

compal y. 
Mr Jerome proposed that the remuneration of M 

Pim and the firm of Messrs Alexander Aiken and ( 

their head office audit be at the rate of 250 guineas each, in } 

addition to their fixed fee for the monthly audits at t 
Mr M. G. Elkan seconded the motion, which v Irie 
The Chairman: This concludes the business of the meet 


and I thank you for your attendance. 


VOTE OF THANES TO THE CHAIRMAN. 

Mr J. W. Philip: I 
chairmatr I 
has been 


beg to propose a vote of th 
the absence of Sir Thomas Culli 
filled by Mr Wagner, and I 
1 an expression of thanks from one of the shar 
that Mr Wagner has done If circumstances 
more happy with the company, I should like to ha 
a handsome bonus to him for his work in the past se\ 
(Hear, hear.) He has not only acted as director, 
voted the whole of his time and energy in the inte! 
company without a penny extra reward, so I think 
thanked him. (Applause.) 
The Chairman: I am very much obliged f 
kind remarks, and 1 can only say I appr the 
thoroughl 
The procee 


very ably 
’ * = 
like 
all 


7s then terminated. 





| GOLD FIELDS OF MYSORE AND GENERAL EXPLORATION, | 


LIMITED. 


The annual general meeting of the shareholders the Gold | 
Fields of Mysore and General Exploration, Limit held 
n the 3oth ult., at the offices, 6 Queen street place, 
Captain W. B. McTaggart presiding, in the abset 
illness, of Lord Ribblesdale (the chairman of the « 
The secretary (Mr W. F. Garland) having read the 
vening the meeting and the report of the auditors 

lhe Chairman, in the course of his speech, said: The re 
gentlemen, which I assume you will take as read t 
divides itself somewhat sharply into two distinct g 
first deals with the accounts, and the second refers to the pat- 
ticulars and fortunes of the numerous enterprises in which yo 
are partners, including all fresh business entered into by Me 
directors during the year that is past. The outlay on revenue 
account was 43,547, and the receipts, including dividends © 
shares held in other companies, and profit realised om the sae | 
of shares, amounted to 43,435, leaving a debit balan 
1 am leaving out the shillings and pence, gentlemen, 
you the round figures only. The account is further de! 
depreciation of buildings; machinery, and plant, /!. ee 
loss on shares held in the Tasmania Gold Mining Company: 
Limited (in liquidation), £1,096. At December 31, 1910. ™°| 
Cash assets were as follows:—At bank, &c., £4,008; cals ™® 
arrear, £505; 18. per share to be called up upon 141,962 shares, 
£7,098, less received in anticipation, £19; making a tot@ | | 
cash resources of £11,591. Against. this there are Sum”. 
creditors amounting to £913, leaving a balance of £10,678, but 
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I may mention nie ata is a liability on shares held | was the possibility of 


4 something unforeseen happening to upset 
say, the money has not yet been called up) of £2,127. | their calculations, and I need hardly tell you that it is = 


PROGRESS SIDE OF THE BUSINESS. | tremely pleasing to find that the optimistic forecasts made by 


; , hs | the various mining ineers show ev i or V 
h for the financial side of the question, nd now to! t be correct. On vakaeion to the co ne fr: yn acral A nyt oe 
\ 1 perhaps, I may conveniently call the progress side | been issued from time to tin 1€, you will find that at 437 ft fron 
iness. 1 would point out that the directors and | the mouth of the tunnel we encountered what, when developed, 
of a company like this have a most difficult task | j. jj,e] y to prove a valuable find of gold. Again. at n 
re them. In the first place, we have only a very : ee ee ee + pe 
mount of cash available, since we certainly do not 
ke the final call on the shareholders unless and until 
some very sure and promis ing proposition to embark 
ther do we wish unnecessarily to raise funds by d dis- to turn out satisfactorily, we were determined not to be « 
f any of the shares comprising your assets—nominally | from our main object, which was to get at the large 1 
24,000—Which, perhaps, it would be difficult to a gold which we believed was underlying the ase lean work 
sturbing the market price of the shares. And yet, on | and our calculations were that we should eet on at wren. a 
hand, it is our duty to be sharply on the look-out to 7 
rests in any enterprise that has great possibilities of 
ofitable for you, and so we have to * gang warily,” 





Ss 


at about 1,000 ake we encountered the splendid body of or 


liverted 





| 
J : ’ | in the very near future. You will 
f spending any considerable sum of money, and yet of | this when I remind you that over a million and a quarter of 
. = 4 ai 1 you ver a mill ion and a quarter 
oiten having to spend mes ‘h ed eee 8 | gold was taken from the upper levels of the property, and that 
tn: Tt sing 1 . Te . , ; 
which seems of a promising character. Many e€ cae | we expect in the course of time to take out gold in excess « 
r vere + > r Nn : ; 
me to your managers from all ae of the world, and | that amount by means of the present low-level adit. 
refully sifted by them, and presently some are brought | 
tice These, again, are subje ted to still further | XPERT OPINION 
. | 
discussion, and eventually we put out our hands| ,., 7 } ] 
} ; + ‘ j ine iews Te rec are 
, and tentatively in some di rection where h ype seems | . ex pre 
th . an numerous communications arriving trom the lé 
i am sure you will appreciate hat we do our best in| rr na i as a : ; 
Pape ae it ard have every nfidence, and also fr 
rests—that we are continually watching for opportuni- Py 2 » Te bs 1 of al : 
. : : : | Professo lan, principal of the Scnool 
hope that, even with our limited means, we may | —.,)_ Victor; ae . ( _ . —_ of 
‘ : ille, l a, anc aiso the report of : ribbie, twc 
not be without some measure of success. As to the | ° a = . Se 
| who are recognise th 





as regards mi 
n-Carrington, who is a 


date, Mr Robert Taylor wil] deal with these fully, 
f ISO! 
ice in = report circulate 


’ . . ; from interviews with 
eantime, I beg to move the adopti the report | : I 


ae . | present in Lone 

ees a . amongst the sharel 1 by ofessor Freeman 
Hon. Mark F. Napier seconded the motion. 5 n 1 - lan, 

- “ ; that he states, the gold 1 quartz is left i 


THE COMPANY’S INTERESTS. | the roof and under 


1, | aSSaving an ouncé of 


bert Taylor then addressed the meeting, and, in the 3 

















’ hawever. ie that i? nro +} nev 
his remarks, said: Referring briefly to the share | "OWEYST, 38 Maat at pr r a aa 
which this company holds in other concerns, as | IU 808% Zone OF the ee 
the Champion Reef, there is a material advance | o anes hes i ee 
a better position in the underground workings | , Scaien : yaa 
e quantity of ore of high value has been developed. Ng re yeep 
shoots are holding down in a satisfactory manner. | -~ ““* on eo vee 
tion of the Mysore mine has been quite recently fully | he > Nita we a I oh > ak 
in the directors’ report, and by the chairman and the th ht . ¥ — 1 ‘ Che ‘ 
at t the annual meeting of the shareholders. Eve — a letter f1 as 4. 1. H i ecieed aaa PEPE ORE 
equally brilliant results for the current year. Vigorous vo eggs - a as a ee ae eae’ = a S dee 
is Seine carried on at Balaghat, and the prospects | ;; a Ae aati aaa ee) Bae wall acueeiut i seal 
‘ whi it improved. Rich ore from time to time has been] 4... “Shs etnte yo eA aaa iid cael 
th on branch reefs in the fpper workings, and this has | of M ae hk Wiahoes Bee sai: Sitthais Theta seamen 
in maintaining the monthly output. At the et in coniunction with aie sein plan of the w shines sont by the 
meeting of the Tasmania Company the Chair a a ini ate, nest Gein men: adel Corn wre eonsenah bnawieien 
unced the unqualified success of the reconstruc-]| o¢ the mi aeanindh thea trict. 1 am satisfied that the workines 
{the company. A gratifying feature was that the colonial | .., ae ata she rich sone of the Great Oriental lode. 
holders, most of whom are in touch with the position at | which. 8a a ie fenhoodacs Noeted qt eaniahie: tee 
not only resumed their interests, but als applied | anet with. tel » the downward continastion of the cid 
nal shares. It was also stated that the condition of | p,ogy of ore. from which 24 omintaieiia the surface 
at the 1,370 feet level east had improved, this being | workings Phe t el t level. which you have driv 
st point at which the driving operations were being | from the north-1 want ton s the Great Oriental seri 
ted. The reef for 225 feet had averaged 7 feet in width, | o¢ jodes at a level t 4 eet below the old workings. tl 
lue of 19% dwts of gold per ton. The latest report ving vou this } tof s’ tg be won fr this : 
gives the width of the reef at this level as 19% feet, | Without the cost of v . , plant 
h a width of 12 feet averaged 19 dwts per ton. | . a 
gard to the Sudan Gold Field, the principal work in | EX ‘ F THE FUTURI 
e is the exploration in depth of Llewellyn’s section | : 
and the shaft is being sunk in a fair-sized and pro-| | - I 1 the reports l bat will nt Se eee , 
eef, The returns of gold are being maintained at about lodes constituting the Great Oriental have now been met 
per month. The Barramia mine in Egypt is being | 4"d proved in the tunne nd crosscut, Dut the grean 
i at a new level, 2s0 feet deep, to intersect two reefs | her b ol a, ’ y 8 s ipat Lh 
and the Caunter reef—both of which at the 130 feet | Yet been reached. The greater t ¥, wl d the richer zone, the 
ve yielded very zich qdarts.. With regard to: the- large | SUT#aCe workings were ‘ound at the junction of tne severe 
territory still belc nging to the Goldfields of Mysore | werging lodes forming the series, as is generally the cas 
the Kolar field, and adjacent to the various mines, | this class of formation in Victoria, and, as the chute p 
within the cake of possibility that some portions | e South ard, this richer zone has not yt ——- ache _: 
ng in view the various companies’ extensive develop- | Should be cut by ext: fae Re 6 ee aoe ee 
the field, become in time of considerable value, and | S0uthward, and may haenty be expects 1 to exter ; ' 
gency is being constantly watched by us. beyond the south ndarv f ur property. he ¢ 
resolution was then submitted to the meeting, and unani- | "4V!ng been pr on Oe ee a eo ee 
japted. without discussion. | taking the dista ce betwee this and the : uthern bou 
ual formal business terminated the proceedings. | of the lease, you have between these a length of about 740 fee 
’ | on the several lodes, with a height of about goo feet, availab 
tor working by the present adit; and as, with a proper systen 
| Of mining ad s ed g pla I er 2 iwts g 
GREAT ORIENTAL GOLD MINES, LIMITED. | per ton yield should be clear profit, the company has a ver} 
ual general meeting of the shareholders in the Great | bright and successtul future before it i at Gee 
Gold Mines, Limited, was held, on the 27th ult., at | ¢ pleasure of man) hairmen to have a better report to n 
eat Eastern Hotel, Bishopsgate, London, Mr R..W. | than that, and I a pee: eae FOR Wa See bx 
ithe chairman) pre ‘siding. you read the reports over quietly and realise what mea 


secretary (Mr P. C. Bird) having read the notice con- | 4 do not think they call for any ee 
the meeting and the report of the auditors, | moment, and 1 eres Té | pI ce: . a 4 ‘ 4 
hairman said: Gentlemen,—It is extremely gratifying to | Gitectors and audited balance-sheet at JOOUREY 985 '89A8, 
be able now to confirm the announcement that we have | ate hereby adopted - : sine smb Gitee sidanal 
tered a body of ore assaying 1 ©z per ton at a point Mr Davis, 1 seconding the 1 ion, said t ae ug 

» feet from the mouth of the tunnel. You will, of | the development work might have been more Tapid. tue tees 


lle 


768 feet respectiv we encountered other veins of gold, and 


previously referred to. Although the various indications men- 
tioned, which were come across in driving the tunnel, promise 


1,000 and 1,200 feet, and, good as the present find is. we are 
given to understand that we are likel ly to have still better news 
iate the importance of 





in important body of ore, 


Its greatest importance, 





. ‘ sndurar 

- nsiderable amount of anxiety had to be borne by the big gold pre on ) ‘ t 
“ae ae this end, because, while in their own minds they The resoletion was, after a b 
were th roughly convinced that the mine would eventually adopted, and a vote of thanks ¢ 


Justify th terminated the proceedings. 


if expectations, meantime, you will understand, there 





) - } ve creadinoly vratof no } < far iustified 
ana appreciate that before we reached this po int a goo d Was _excee lingiy gtalityineg, ang a. es a7 
om t arduous work had to be done by the manager and staff, —e that the Great Oriental wouk : 

and a ¢ 
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BROOMASSIE MINES, LIMITED 


The annual general meeting of the 
Broomassie Mines, Limited, was held, 


bury House, London, Mr J. T. Currie 


vening the meeting and the report of the audit 

The Chairman, after dealing 
unts, referred to the fact t 
property stood at the comparatively small sun 
went on to describe the development operat. 
during the period under review 
attended that work. 
cided to make the 


items of the ac 





In proceeding with the 


ower leveis 150 feet apart 


” 


shareh 
on the 31st 
(the chairn 
The secretary (Mr Eugene Davis) having read the 


exhaustively with 


r > 4) ‘ ~ =7 ¢ 
and in T¢ Ad 
7 YN 


‘ders in the 


t notice con- 
the various 

the Broomassie 
f £83,325. He 
undertaken 
which had 

Vy } id de 
vertically, or 


had broken 


in) presiding. | 





HE ECONOMIST. 





| 


i 


| 


als | 
ult., at Salis- 


| 


180 feet on the lie of the reef, and accordingly the 

away from the shaft at7 7o feet vertical, and 1! ortunately, 
had encountered the top of a chute of pay < As indicating 
the manner in which fortune influenced their Its he might 
say that had they put the crosscut at 720 ft would have 
missed the three chutes of ore that they were working in 
the 770 feet level, and that drive would ha entirely un- 
productive. Those three chutes had also é untered 

the gogo feet level. In the el above the f extended for 
285 feet, and averaged 12.6 dwts over 206 s. The second 
chute was 200 feet further south, and for 80 feet averaged fully 
34 dwts over 30 inches. In the goo feet le that chute ex- | 
tended to << feet, with an average value of 20.8 dwts over 30 
inches. The third chute to which he had referred was 280 feet 
further south in the 770 feet and with a blank of about 
100 feet extended t 162 feet, 360 feet being 123 dwts over 17 } 
inches, and 12 I 45.0 \ Over 82 nches the 900 teet 
level the chute had b exp 1 for 162 feet, averaging for th 
irst 110 feet 39.4 « 44 inches, and for t next 52 feet 
83 dwts over 41 inches, while the full width of tl 


4 7 
yet Deen exposed. 
1 


of the shaft, and was still in high-grade ore. 


at that level was in 


-CENT DEVELOPMENT 


‘ 


iS. 

He could scarcely estimate the importance those recent | 
developments and thei able effect on the immediate future 
of the mine, though was to be regretted that much of the | 
work had had to be done dead country. As to the re- | 
starting of the mill, that had been done rather earlier than they 
( have desired, but after careful cor eration of the 
position, and he was happy to say that developments since that 
de had be ade had fully justified the p they had 
take For the first two or three months milling operations 
might be a little egula but eventually the expected t 

e Capa f the plant from 2,50 "3,500 tons per 
month With regard to the ore reserves, a siderable addi- | 
tion had been made to the west reef ore since March 1st. | 
The shaft was then down 170 feet below the 99 et level, and 
a sta 1 chamber was being cut, with a view sscutting 
to the reef at 1,170 feet. A great deal w id on the 
value of the ore met with in driving that level Meanwhile | 
their policy was to sink the shaft still further at the same 
time to drive north and south in quest of further y ore. As 


to the east reef ore reserves, how 


cane a 
ld depend entirely on the 


u 
Low ence ler ] Cs 
they might possibly reduce their working costs, and to 


ight ished could only 


: 
extent that might be accom; 


} 1 
mucn oi them 


might be re- 


figure to which | 


be ascertained 


what | 


| actual practice. But the new plant, the increased capacity | 

if the reduction works, and the fact that the mir e had a station 
the extension of the Government railway might be expected 

to assist considerably in that direction. The factor of work: | 
ng ts would also determine the grade of ore to be crushed 
and the proportion of the east reef which could 1 profitably | 
mixed with the west reef ore. In conclusion, the Chairman | 


moved the adoption of the report and accounts 
Mr W. T. Trevenen se 


y , > ae ¢ ay } : - . 

nously agreed to, and the usual formal business termin 
nroceedinoec 

proceedings. 





jected communications, but will endeavour to do so if they | 


ynded the motion, whi 


h was unani- 


nated the 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertak 


e to return re- | 


are accompanied by a stamped and addressed envelope. 
Communications must be authenticated by the name of the writer. | 





CLERICAL, 
MEDICAL 


AND 


GENERAL 


Persons who 
Profit Policies 


LIFE 
ASSURANCE 


SOCIETY. LONDON, 





es 


Bonus Year. 





effect New 
before the 


end of June next will be 
entitled to receive 


A FULL YEAR’S BONUS. 


Chief Office: 
15, ST. JAMES’S SQUARE, 


sS.W. 


ee 


[April 
; TT Et Ee Founded 1871. 


OCEAN Accident ang 


_ Guarantee Corporation, Ltq 
_|______ (Empowered by Special Act of Parliament ) F 
ASSETS EXCEED ..._ ss 
CLAIMS PAID OVER 


Accident Insurance of aii kinds. 
Employers’ Liability. Fidelity Guarantee 
Licence Insurance. Fire and Burgiar — 
Public Liability. Motor Car” 
Excess Bad Debt. 
Boiler and Lift inspection and Insuranco, 
Head Ojiee: MOORGATE STREET, LONDON, 
General Manager & Sersary, RICHARD J. PAULL. 


——————————————eeeeee' 
fea LOW PR. 


THE LOW PREMIUMS 
OF THE 


a 
1911, | 


£2,250,000, ¥ 
oe 9,000,000 
—_—— LY -- 
ee 





| 


SUOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds exceed £14,500,000. 


London Office - - 
West End - - 


Head Office - 


No. 3 LOMBARD STREET, p 
No. 17 PALL MALL, s.w. 


EDINBURGH 


2.C 





BANK OF ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, ca; 
the week ended Wednesday, March 29, 1911 


ISSUE DEPARTMENT. 





£ ! £ 


Notes issued eeeeeeee 56,932,130 Government debt. eee 11,015,100 
7,434,900 || 


| Other securities .... 


j 
} 
} 
j 
j 


* | Gold coin and bullion 38,482,130 || 


56,932,130 | 
BANKING DEPARTMENT. 


56,932,130 ] 


£ { £ 


Proprietors’ capital .. 14,553,000, Government’securities 


15, 
Rest ..cccccccecces 3,779,016; Other securities .... 37 
Public deposits* .... 25,385,032 Notes .............. 29, 
Other deposits ...... 59,160,695, Gold and silver coin.. 1, 


Seven-day and other 


DillS.. ce cccccccece 18.479 
83,196,222 


*Including Exchequer, Savings Banks, Commissioners of Nati 
Dividend Accounts. 


Dated March 30, rgr1. J. G. NAIRNE, Chie! 


The following were the changes in the principal acc 
compared with last week :— 


Cashi 
unts V 


Increase. 


83,196 


nal Debt, and |} 


5,137,633 
,757.928 
129,555 
171,106 | 


er, 


vhe 
yue 


Decrease. || 


| 
| 
| 
| 
} 


7 


! 


~9 i 
6c |! 


i 


om} 
ub 


' 
£ L 
; Circulation (excluding 7-day and other bills) .... 435,165 ‘ 
Public deposits......... sseessecheneeakanteoesias i sie 395,628 | 
| Other deposits ........ Sbsnseeeevecseeuscoteetees e <edesscs AUD Tl 
OPORINGE ROOUTENOD 0 cccicctcseditctccdeesesen: © 0 2 ene 5S a I 
| SRO SOORIIND ccccncccccccesesdcsncceesenaetes és nae » LBivoe | 
| GOD, 0600  concceccsascguaceuaaaseesatat ceoccce ee cant 666,76, | 
Rest SPOOR HOHE ee eee eee ee eEeeeeSESESEEEEeeeeeS 10,500 . . can een 
| ROBTEVG sccccccccocsonsssasecesedsecsbscssbsnese .* Séectecs Oe fT 
COMPARATIVE TABLES. i 
The following shows the amount of circulation, Bullion in both | 





oll OS 


| departments, Banking Deposits, Banking Securities, ! 


Rate of Discount for three months ended March 29, 191! -— 


53 
semana! itn [Ctrontgnon| — [Orencties gE 

oin an | ‘excluding : teserve (2g 

Date. | Baiticn.| Abroad of | Rank Poss Dewees | Ranking |New es 
| gator | Bills). | cm arg ae 


ll. og £ 1 £ f 
503,000 out 
510 000 out 
2€6,000 in 
116,000 ir 
282.000 in 
733,000 in 
506,000 out 

78,000 in 

38,150,908: 464,000 in! 

8 38,643 684) €91000 in 
1> 40,150.757 1,444,000 in 
22 40,319,957, 166,000 ia 
29 39,653,226 180000 in 


sia 27,250,665 52,342,304 43,253,975 27,175.08 
eo. e 
27,297,1¢C 53,497,673! 43,124,884 28,490.59! 
26,925,545 5,014,308 44,136,160 29 021,32 
27,130,320 56,°25,279, 45,595,411 29.096.8) 
27'520,270 58 262 054| 47,433,115 £9.00 658 
27.246,225 58,171,036) 46,579 616 29 64 7,4 
27,109,685 65,446,610) 50,243,446 51,491,0/¢ 
27,367,410 (67,231,480) 54 195 095 21° pt 
27,902,575 64,845,727 52,895,561 50,-00,00 


Mar. 


28,520,530 61,748,432 57,784,106 21,869.815 < 
27,898,125 |48,999,703, 43,586,094 25,401,(67 | 
27,415,775 50,090,479, 42,480.090 29,032,757 = 


27701,030 52,820,125, 43,713,450 27,210,075 ° 


Subjoined is our usual table, affording a comparative view 
the Bank Returns, the Bank Rate of Discount, the Price 





al 


erve and 


% | Bank Kate. | 








}) 


> or 
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1iitte&%t Bank Kate. 


1. 1 as 








ee 
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“IO 


| eancols, the Price of Wheat, and the Leading Exchanges during | sristor— 

per od of three years corresponding with the present date as | Jan. 1 to Mar.18......| 7.315,000' 6,771,000'\+ 544,000 8 

|| well as ten y¢ ears back, viz. : a. Moetere 5 Week ending Mar. 25.. 511,000 515,000, 4,000 0: 

-vegponding date | Mar.27,| Apr. 1, Mar. 31, | Mar. 30, | Mar. 29, Total to date......| 7826000 7,286,000 + 540,000, 74 

with the present week. 1901. 1908. 1909. 1910. 1911, LEICESTER— 

| cireulation (ereluding nates 28,905,630 29,407,050 28,739,730 lies | Week. ating Mos. 383: 264500, 273.9007. a400 S48 | 

ey coat bills ,219, ,905, ,407, .739, 02,575 | eek ending Mar os a 273,900) — 9, 3°43 | 
| pane d posits "get aera ee 19,158,200 8,879,516) 25,385,032 Total i a eal 
hana 9,295,585 43,463, 4,194,185 43,109,522) 39,460,695 otal to date..... 3,117,500 2,953,800 + 163.7 5°54 
Cee et 8 ‘| 12/228,485, 13,757,493, 15'312,577, 13,976,401 15,137,633 | ee a 
ca en 34,457,447 34,438,302 35,507,186 33,012,129) 37,757,928 | NOTTINGHAM— 
we! 7 ‘ j 

| Reserve 0 in wane so reione siviLoeo ssaneore 30300661 | Jan. 1 to Mar. 18...... 3,718,600 3,441,000 + 277,600 8-06 
= aoe } : | * Week ending Mar. 25.. 265,800 25],60°+ 4,200 1:60 

| TOR ities 462% 494% | 484% 44 46 

 gisbiltet sscounts| 8% | 3& | ae | ae! Sie Total to date...... 3,984,400 3,702,600'+ 281,800 7-61 
Market ate, 3 months’ bills 33 28 24 if 3h 3 2h 

| Price of COnSOIS...-ee.eee| | 958 Bi tq 844 Sizs | 8iti 

eels r per O%...00- 27d 254d 233 4a 248d FOREIGN BANK RETURNS. 

Average price of Wheat ../ 25s 8d | 3ls 4d | 36s Od | 328 93 30s 2d 
| Erebange on Paris (short) 25.18- 23], 25.112-133 25.174-20 25.224-25 | 25-274-30 The principal items in the latest weekly accounts published | 
— Amsterdam mont) aa 2 12.2°24 aa 13.3 St 12.19 Le | by the leading Continental and the New York Associated Banks 

mburg (3 months) ti ) 67 , | 
coe os s are ' " 154,006.000 283,725,000 28 §,603.200 191.659 900 306.88 3.000 | are compared below with the previous statement and with the 
| Clearin _ — - ———— corresponding statement of last year :— 
The amount of the “other deposits compared with the ** other | 
securit ‘ae in I90I an excess of £4, 838,136, and in 1908 BANK OF FRANCE. 
an excess of £9,025,502; im 1909 an excess of £8,597,003, and | ~ ; 
‘9 gro an excess Of £10,097,393. In 1grr there is an excess of Comparative Increase 
in 39 y Mar. 30, Mar. 23, Mar.3l, or Decrease, 
he 1911. 1911, i910. Last { : 
Week sast Year. 
BANKERS’ CLEARING RETURNS. "geal oad r - 
The following figures from the official returns show the | Sm and bullion—Gold 129 646; £0) 130.028 000138, or aeeet ween 


f bills and cheques cleared at the Bankers’ Clearing- 








e. Special days are given separately, ‘pes with the 
total increase or decrease to date in each case: 
—S : Country 
Weeks Ending town Comming Clearing. ___Teeek. 
1911. £ £ £ 
January 1 to Feb. 1 .....-.- 1,276,307 ,000 111,$00,000 1,388,207,000 
Februa 8 ccccecceces 236,767,000 26,15) ,000 262,918,000 
15 .cveccccese 292,291,000 23,620,000 315371 000 
EB cbeecccscees 231,712,000 22,087,000 253,799 000 
Mar 1 cecccccece 327,455,000 21,802,000 349,257,000 
S cccovcscese 246,083,000 26,151,000 272,234,000 
i ssnsadeunn 301,910 000 22,894,000 324,804,000 
Te xmnnonnanee 241,990,000 21,020,000 263,010,000 
2 285,642,000 21,241,000 506,885,000 
|] Total, 1911 .......s00- +e ; 3,440,157,000 296,925,000 | 3,737,083,000 
ete nding total 1910” 4 3,269,136 000 280,634,000 3,519,770 000 
|| Increase or Decrease =e | + 171,021.900 + 16,292,000 + 187, ee 
ie CRP ee = 523% = 580% = 5°27 % 
| !| Gross totalin 1910 ........ 13,441,891,000 1 216,972,000 14, 658,83 000 
Ss iain: aiid Dini makes sees 12,431,253,000 1,094,193,000 13,525,446 000 
Increase or Decrease m4 + 1,010638000 + 122779000 + ——— 000 
lb Ase stexeiaia seve = 813% = 122% |= 838 % 


Specimat Days. 


of the 





Stock Exchange Pay Days Consols Pay Days. . ee 
- Date Date. ; Date. : 
is10. | £ 1910, £ 1910. £ 
Jan 13t Nov. 1 2,081,055,000 July 1 103,245 000 July 4 67,477 000 
DEC. 1S. seevevens 91,407,000 Aug. 4 497,422,000 Aug. 4 47,422,000 
| JO -neee ee. 88,525,000 Sept. 1 49 603 000/Sept. *3 34,362,000 
J911 Oct. 5 54,171,000! Oct. 4 52,001 000 
Jan bSsseseeeees 88,590,000/Nov. 4 53,053.000 Nov. 4 53 053,000 
| pay cutteeeeee a $8.767,000'Dec. 1] 68,273,000 Dec. *3 39,797,000 
Feb 10 asses ees 96,388,000 1911. 1911. 
—_ = eceencees 96,153,000 Jan. g 55,872 000\Jan. 4 58,531 000 
Mar 10 eek eK wall 98,781,000 Feb. ] 61,537000C Feb. 4 38,515,000 
24 ercee 90,152000 Mar. 1 65 662,000 Mar. 4 42 645,000 
| am. — 5$8,831 900 ee 183,071,000, .. | 139,691,000 
tb total, 1910.... 608,427 000 oe 168 €80 000 oe 145,708,000 
@ or Dec. {|—  39,596.000 4. (+ 14,391,000/ »  — 6017000 
MIS) ....t- 65H) of le 853% = 413% 
Gross total in 1910 2 261,385 900 ee 725,787 000) re 596,865 000 
a 1909... 2,129,205,000 a. 677,847,000, 4. 510,173,000 
" a Dec, { + 132,180,000 ee + 47,940 000! ee + 86,692,000 
inJ910 .... ile 621 % a = T0% | = 169% 
* The fourth fell on Sunday. 
- PROVINCIAL CLEARING RETURNS. 
latina yt ae 1911. 1910. Inc. oF + Deo. 
|| MANCHESTER~ £ £ £ % 
= a ° Mar. 18......! 74,879,600! 63,697,200 +11182400| 17:55 
®k ending Mar. 25..' 6,051,900 4,779,800 +1 1272, 100 26°61 
| Total to date....,.; 80,931,50C 68,477, 000 +12454500) 18 18 
| LIVERPOOL 
Jen, Lto Mar 18......, 60,932,500 51,377,400 — 44,9061 0-86 
ek ¢ nding Mar. 25.. 5,711 800 3,681,000+ 30,800) 083 
| Total to date......| 54644300 55,058,400 - 414, = 0-75 
Pere oe 2 “ at 
Jan. 1 to Mar.18.. .. 14,497,€00 13,003,200 1,494,400) 11°49 


Week ending Mar. 25. .| 


Total to date...... 
NEWCASTLE-ON-TYNE~ 

Jan. 1 to Mar. a 

| Week ending Mar, 25., 


1,0.6,50( 


932,500 + 84,000) 9 00 
15.514.10¢ 


13,935,700 + 1,578, 400) 11-32 


9,625,800 + 605,500; 6°28 


10,231,100 
810,400, 845.51 500\— 35,100) 4-15 


Total to date......| 11,041,500 10,471,300 + 570,200) 5-44 











| Notes 


Legal reserve.......++++- 
Excess of actual reserve 


Peterman RENTER 
ii en ————— = 


on Silver 33.578.000 35,579,000 34,951,000 1,000 — 1,353,000 
Government securities ... 15,704,000 15,703,000 15,704,000 
Discount and advances.. 72,754,000 64,762,000 66,117,000 


LIABILITIES, 


+ 7,932,000 + 6,627,000 


cabawaese siqagenes 209,575 000 205,520,000 213,707,000 + 4,053,000 — 4,132,000 
Government deposits.... 4,659,000 5,849,000 3.884,000 — 1,199,030 766,900 


Private deposits 


NATIONAL BANK OF BELGIUM. 


29,641.000 24.137 000 24 642,000 + 5,504.00) 4.939000 


Mar. 23, Mar. i6, Mar. 24, Last 
1911 1911 1910. Week. Last Year. 
ASSETS. £ £ £ £ £ 
|} Coin and bullion ......6. 9419000 9,378000 °,341,000+ 41,000 + 3,078,000 
| Other securities ...... «+ 24,711,000 24,412,000 25,198,000 + 299,000— 487,000 
LIABILITIES. 
| Notes in circulation . 33,172,000 35,412,000 31,098.000— 240000 + 2,074,000 
Current accounts ..... 4.676.000 4,371,000 3,496000+ 305000 + 1.180,000 
BANK OF RUSSIA. 
Mar. §/21, Mar. 1/14, Mar. 8/21, Last 
1911. 1911. 1910. Week, [ast Year 
ASSETS, £ £ £ £ £ 
S GE dcnecdeneeas eccecces 424,549,000) 124,353,000 120,402,000 + 195,000 + 4,147,000 
| Balance abroad ........ 22,320,000| 22,348,000 22,360000— 28000— 40,000 
Bilver and subsidiary coin, 7,375,000; 7,265,000 8,202,000 + 108,000— 829000 
Securities and short loans 41,185.000 41,652,000 25,058,000 — 477 200 + 16,127,000 
Other loans and advances 20,596,000' 20 657,000 17,893000— 61,000 + 2,703,000 
Securities belonging to 
MY. sacdedecesees ee» 9,965,000 9,733,000 6,504,000 + 227,000 + ——= 
Miscellaneous .......... 2,441,000 25353000 3,452000 92.00 — 1,011,000 
Balances due by 
branchesandtreasuries 2,067,000) 1,793,000 1,936,000 + 272,000+ 131,000 











230,495,000 230,351,000 205,807,000 + 145,000 + 24,683,000 














Li1aBILiTizs. _— 
Notes in circulation .... 121,357,000 121,506,000 115,978 000 — 149,000 + a 
Capital of the bank...... 5,500,000, 5,500,000 5 500,000 es 
Deposits and current 

ACCOUNE ...ccccece eee~, 52,681,000 51,295,000 52,795 000 +1,386,000'— 114,000 
Treasury account ...... 43,764,000, 44592000 24,546 000 — 828,000 + 19,418,000 
Miscellaneous .......... 3,762,000' 3,189,000 3,203,000'+ 573000+ 559,000 
Balances due to branches 

and treasuries ........; 3,432,000) 4,269,000 3935,000— 837,000— 553,000 














230.496 000: 230 351 000 215. 897.00 + 


AUSTRO-HUNGARIAN BANK. 


145. 000 + 24, 689 000 


Mar. 23, | Mar. 15, Mar. 23, Last 
i911. 4911. 1910. Week. Last Year. 
ASSETS. £ £ £ £ 
Coin and bullion—Gold 55,337,000 55 315,000 56.155000 + 22,000— 816,900 
Silver 12,957,000 12872,000 13,471000+ 85,000 — 514,000 


Discount 1 advances, &c...| 26,145,000 25,853,000 18105000 + 252,000\+ 8042,000 


LIABILITIES, 


Copemtesieth. ... .cccccccces 81,674,000 85,403,000 79,382 000\— 729.000 + 5.292000 
BANK OF SWEDEN. 
oe Mar. 24, Mar. 18, Mar. 20, 
1911. 1911. 1910. Last Week Last Year. 
ASSETS. £ £ £ z £ 
Geld ccccccccccces ecceee-, 4509,000 4,469,000 4,464,000 +  40,000)+ 45 000 
Balance abroad and . 
foreign bills .........., 3877,000 4208900; 2,142000'— 331,000 + 1,735,000 
Swedish and _ foreign 
Government securities 1.213000 1,215,000 801 000 + 412000 
Discounts and loans..... 6,758,000 6,856,900 8,585,000 — 98,000 — 1,827,000 
LIABILITIES. : 
Notes in circulation .... 10,288,000 10538900 9,764 000 300,000 + 524000 
Deposits at notice ...... 2.319000 2523000! 2,327000,— 204,000 8 000 
NEW YORK ASSOCIATED BANKS. 
Lz ‘Mar. 2, | Mar. is, | Mar. £0, iuast 
19ii 1911 1910 Week. (Last Year. 
ASSETS. £ £ £ £ 
Specie a anees eeccceess, 60,976 000; 60,950,000; 52,136.000\+ 46000 + 8,340,000 
Legal tenders ....... eee 14,820:000) 14,564,900) 12 868,000,+ 255.000)+ 1,952,000) 
Loans and discounts ....,270,424 000 269,176 000 248,552,000 + 248,000 + 21,062,000 
LIABILITIES. ; 4 
Circulation......-.-- cece! 9,304,000! 9,303,000 9660000— 4,000— 356,000 
ts (inc. U.S. : ‘ 
ga A . 278,344 000! 276,876 000/ 248,628,090 + 1,463,000, + 29,726,000 
5 de- 
Meciten Saacctoaeene 326,000 352.000 316,000\— 5,000 + =10,000 
Reserve (Specie & Notes) 75,796 000 75,494,000 65,004,000 + 302,000! +10,7 782,000 


69,586,000! 69,219,000) 62 154,000 + 367,000) + 7,452,000 
6 210,000, . 6,275,000} 2,850,000 — 65,000'+ 3,360,000 
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SWISS NATIONAL BANK. alain 
~ 1 Mar. 23,; Mar. 15, , Mar 23, Last 
; gli. 1911. 1910. Week. J.ast Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 6,168,000! 6,199,000 5,305,000-— 31,000 + 863,000 
— Silver 645,000 620,000 682,000 + 25,000 — 37,009 
Discount and advances; 4,112,000, 3,910,000! 4,043,000+ 2C2,000 + 69,000 
LIABILITIES. | 
Notes in circulation ..| 9,381,000) $,503,000 8,790,000— 122,000 + 591,000 
Deposits sssecceescecee! _ 1,210,000 a 965,000) 902,000 + 245,000' + 308,000 
IMPERIAL BANK OF GERMANY. 
i ; Mar. 23,) Mar. 15, Mar. 23,, Last 
1911. 1911. 1910. Week. Last Year. 
ASSETS. £ | £ £ £ £ 
Coin and bullion ........ 59,689,000! 58,619 000 56,681 900 +1,070 900 + 3,008,000 


Discounts and advances, 47,513,000 49,157,000 52,241,000 —1,644,000 — 4,728,000 
LIABILITIES, | 
Notes in circulation ....) 70,453,000) 69,875,000) 73,675 000 — 578,900 — 2,122,000 
Current accounts........ 37,921,000 38,300,000 46,032.000 — Si3 900 — 8,211,000 
Note circulation below the legal maximum free of taxation £21,900,500, 
against £21,051,600 below the legal maximum last week, 
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— 
FOREIGN RATES OF EXCHANGE ON Lonpoy 
| Rates | | | i — | 
Latest) a Ce | I sce) Rate | 
} of Ex-| Usance. atest! * 
Dates. change. | | Dates.) oa X- Usance, | 
Paris ......|/Mar.3], 25°30 | Cheques Lisbon ....../Mar.30, 423 | 
Brussels ....| — 30} 25°34 » |Madrid......] — 31) 27-44 ght |} 
Amsterdam .| — 30) 12074 | Short. (Italy pennsess] = SB] Sra » | 
Berlin ......| — 31 20°44 ° Rio Janeiro..; — 29 jgia aa”. || 
__ Serene — 30, 20°30h 3 months|Valparaiso ... — 29 jni3, 3.905" 
Hamburg ../ — 30; 20°42 Short. |Buenos Ayres) — 27 aga an guest 
Frankfort ...— 31,2043, ,, /|Montevideo...— 10 §):4 wo 
Vienna —- 31) 24°01 »  jCaleutés .....— 31) 140 won 
EEE . «dcans — Sl) 25°283 | a (Bombay ..... — 3] he tel 
8t.Petersbrg. — 30, 94°00 3 months/Hong Kong..| — 3] . 
New York .. — 30 4°84 | 60 days (Shanghai....) — 3) " 


FOREIGN RATES. 
The discount quotations current in the chie{ 


cities are as follows:— 








‘Ontinental |} 





Bank Open | Bank oa: 
BANK OF NORWAY. Rate. | tate. = | 
s or » g a) »”? at : < i | 
“gil.” aa a. ann. Last Year, | Paris ...... T tn. 23, ’08] 2% | Genoa...... 5 Feb. 13.1) * 
ites £. ‘ £ £ £ 3erlin...... 4 Feb, 18, '11] 34 { Geneva .... 34Fb.16,1911? a || 
ee sinialiatis 1,854,000 1,847,000 1,619,000 15,000 + 215,000 | Hamburg .. 4 Feb.18,'11} 34 | St. Petersbrg 5 Sep. 15, '10)nom | 
Balance abroad and - : Frankfort .. 4 Feb.18,'11}] 345! Madrid .... 44Sep. 24.03) 3 
ronan Se — es .-- 1,519,000 1,518,000 1,300,000 + 1,000 + 219,000 Amsterdam 34Jan 10, 11} 31, Lisbon oe a - = 3 1 
oreign overnmen se A ' \ =o Ss , ’ J } 
on ~ Aaa peace iad 531,000 531,000 642,000 =... ~~ = — 111,000 | Brussels.... 4 Feb, 18, '11) 24 | Stockholm... 44Jan. 31, 11) 44 } 
ane and loans .... 2,712,000 2,720,000' 2,767,000 8,000 55,000 | Vienna .... 4 Feb.22,°1l] 33 | Christiania . 4¢Feb. 3. '09) 4. || 
sIABILITIES, * ie ' ’ y ee ae 
Notes in circulation ..... 4,379,000 4,339,000 4,213,000 + 40.000 + 166,000} Rome ...... 5 Feb.15,'1l] 4 | Copenhagen. 44Mar. 2,11} 44 | 
Deposits at notice ..... 469.000 516.000 _331.000— _ 47.000 + _ 138.000 Turin ...... 5 Feb.13,'11] 4 | ~ a 
BANK OF SPAIN. or nae At other centres the latest recorded quotations are :-— 
Mar. 24, | Mar. 18,; Mar. 26, Last é % | % | 
Bs Dome 1911. sal. =. — — New York (call money).... 2 | Calcutta, Bank min...... 7 | 
SSETS, : ss oe. ; “_ 4 
Ec csisnadeeii lesiaaul 16,489,000 16,485,900 16,183,000 + 4000+ 306,000 | Ditto (endorsed Bills) .... 53-4 | Bombay, Bank min. ..... .o F 
I Ra ak anil 31,094,000. 30,983,000 31,080,000 + 106,000 + ito | 
Loans and discounts .... 34,773 000 34,808,000 34,126000 — 35, - 9 
Spanish 4% stock ..... 13,779,000 13,779,000 13,779,000 et pan GOLD MOVEMENTS. 
Treasury bills, obliga | 
SR As istebhinniwan 6,000,000 6,000,000' 6,000,000 - ed : ; 
 oshannuen, The foreign movements of gold to and from the Bank since || 
Cironlation. .....cccccess 67,661,000 67,887,000 66 699 000 — 226,000 + 962,000 last week have been as follows © oma 1) 
Deposits and current : 

Ne ees 19.405,000. 19,396,000, 20,022,000 + 9,000 — 617,000 . ARRIVALS. 3 WITHDRAWALS £ |i 
— ree sat.,  Australia...... 8,000 | Fri., S. Africa.... 20,000 | 
a ae co — _|Mon., East Africa.... 15,000} 

Mar. 25, Mar, 15, iar. 26, 4ast 7 | 
1911. 1911. 1910.’ Week. Last Year. - ed., wars. teveseeee 75,000 _ 
iitaiad ‘ £ £ £ ri., Bars.ecccesese 15,000) Net influx ......... ~ 91,000 | 
Coin and bullion—Gold 10,878,000 10,857,900 8,939,000 + 21,000,+ 1,839,000 ininissiaistapesoii aimee 
wn Silver, 2,408,000 2,384,000 2,982,000 + 24,000 - 474,000 111.000 111.000 | 
Discounts and advances 10,393,000 10,508,000 11,970,000 — 215,000 — 1,577,000 , ‘ ASL WW | 
LIABILITIES i] 
Notes in circulation 22,614,000 22,679,200 22,646,000— 65,000— 32,000 | 
_ nal Stereo 356,000 374.000  901,000— 18.000— 545,000 SILVER. 
BANK OF ITALY. The following is taken from Messrs Samuel Montagu and || 
Feb. 20, ; Feb. 10, | Feb. 20,| Last ee a ; 
. 1911. 1911. 1910. Week. Last Year, | ©-S report on the silver market :— | 

SSETS. £ £ £ £ £ ss 3] in in Saigon bv the 
Total cash... sesessees, 43,278,000, 43396 000, 43,001,000 18,000+ 277,000| .. /e recent purchases of silver coin in Saigon by the | 
inland bills eabyenwaiae 17,308,000 17,291,000, 14,333,000 + 7,000 ‘i 2,971,000 Chinese Government are believed to amount to $19,000,000, | 

OTEIZN DLUS cecece eeeee 42 176 . # — 8 + , shh: : . ’ } 
Advances ........... 122 3}426,000 3'533,000' 2/873,000— 107,900 + 553,000 | OF a million sterling. This represents a redundance of cur- | 


Government securities . 
LIABILITIES, 























6,686,000 6,589,000} 6,570,000 + 97,000 + 116,000 | rency in consequence of the heavy purchases made some || 
Note circulation ........ 56,245,000 57,522,000] 53,903 000 —1,277,000| + 2,342,000 | years back by the French Government, which have since || 





Current accounts........ 3,349,000) 3,163, 3,566,000 + 186,000\— 217,000 ae | 
Deposits at notice ...... _Hotadon 8268000 85850001 err.o00— 275,000 proved to have been unnecessarily large. It must be rather | 
z peng tables the Reichsmark is converted at 1s; the Austrian crown disappointing to silver producers that so large a sum has 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 2 j i i . nase from the | 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American been acquired ype this way rather than by a pur h ae 
currency is reduced into English money at 4s. per dollar. year’s output. The fact that the coin is already alloyed down || 

CURRENT RATES. to the requisite quality made such a purchase attractive to the | 
The subjoined table shows the rates quoted from day to | Chinese Government. We gather that this definite move in || 
day during the week re | the direction of a reformed currency has induced the Chinese |) 
I ,. | merchants to buy silver. It isa curious coincidence that ia || 
sast Sat. (Mon. | Tues. Wed. |Thur. Fr > : ld || 
Week day. | two Eastern countries, both of vast population, there should | 
a ;* |,% |, % 3” |,* ;* |,” | exist at the same time native speculation based on the pros 
Market rates of discount:— ° | pect of Government coinage in their respective countries | 
ee ee Cnc wsns a te 3 is ah i 2 rr ot |on a large scale. No one, however, cognisart of Chinese | 
hiiorinveusccadbaial $ vhi2t th qh ' _— toon | 
4 months’ do. .............00. 2g ete 2k th kk Governmental methods is in a position to judge wheth \ 
J gd ere 2th rk 24 22 2h 2k 2eh *hines lativ : te li Seer 
Loans :—Day to day .....+.4.... 3 dy 3 24 25 23 3 2 3 2434 a inese speculative movement is likely to be more successit! | 
Fortnight (at last Settlement) ..34 343434 % OOS | than that in India. The silver holdings in Shangh ui contit 
Snes ew vee ia “ M4 g i 4 i | to increase—the amount has risen from the equivalent | 
_Atmotice ............00.-..----2% (2 2 (99 22 ‘2 ia lakhs of taels to 244, but the number of bars in Bombay ha 
The following is a comparison with previous weeks :— | fallen from 20,500 to 18,000. During the week silver has bees 
a el : -—— | remarkably steady. The forward price has remained abs 
g g Bank Bills. Trade Bills,* | lutely stationary at 24;,d, and the cash price was fixed at 
Bal touacnnn Weteamein hs./43 . ' | 243,d every day except Saturday, when it was quoted 24\¢ 
= 3 Mont 8.4 2 onths. 6 Months. 3 Months. 4 Months.\6 Months. | The up-country off-take in India is better with an average 0 
i : fa a j irv for prompt 
1911. | 9 % % % % % 140 bars a day, and there has been some inquir) poe 

Jan. 6.. 3% 3 3 3a 3406 4 ™ 3 | shipment to India as a conseqnence. A shipment 0! £55,0% 
oor i vst ag s t is: aid i 4, , | has been made from San Francisco to Hong Kons. 

Feb. 3.13 7. °° 33 3 | 34 4 4 The movements in the spot and forward prices of bar silver | 
10../3 | 3 3 3 13h 2 3a 3 from day to day during the week have been as follows :— 
cam i om |e be def Cash, Tw Mon 

Mar. 3-3 ia i 23 2 bs { 3 d 4, 

0.. | i ; | 3 i 3 3 2 Mar, rer . ee 244 eere Lad 6 
17../2 | 2s | 2¢ Qe 13 3 3 eeeeeeeeeeeee 4 942. 

24 3 2 tr 23 2a | 23 3 2 3 23 ” Di wehiedied céUsdcasbiaaveds 24 eeoe 042 

Sl. \S4 26 24 225 | 23 2 y 4 ” Sarownnwanseseeeenstantpee ae eee O44 

j ! eere is 
———————— — uemeseae peseatiannigelimipenenatenent bisa eS ee Neal DS ” SCHERRER EEE OEE Ee ¥ oA 7 
® These rates range from those current on the very best paper to th ; * DAs titsiaetiaravanavataas 24 7: 0 O76 
on bills for which the Bank rate is usually required. _— aetna oy Ra ea eens bh beke een 243 joes 
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Rs.8,000,000 





ee 








| amounted to Rs.115,945,000 at Is 4 1-32d to 1s 4 3-32d. The 
} following statement gives the result of the sales from the 
|| peginning of the current financial year :— 
—_—= Rs. £ 
| april 1, 2909, to March 30, 1910........ +» 386,806,214 .... 25,851,367 
| qprit?, 1910, to March 22,1911 ..0...+e++ 356,336,409 .0.0 23,848,007 
i Week ending March 29, TEES ccccesscqess 8,015,000 .... 536,811 
| | 364,351,409 .... 24,384,848 
| | Allotments since last week :— 
| | Rs 
| | ‘ a 
| watnosday .--e 549,000in bills on Calcutta .............- : j 
! | Wednesday -++* , 390,000 in bills on Bombay .............. | At is 4%, 1. 
I] = te 40,000 in bills on Madras................ p Ane eR 
1] _... ),996,000 1n transfers on Oalcutta.......... ) Atis4ta 
| 1} ; _... 4,340,000 in transfers on Bombay .......... AL - 36% 
\| at 676,000 in transfers on Madras............ ) ASSES oe R- 
\| ll eunreda 33,000 in bills on Calcutta ......... sss) Abie gaa 
| = 10,000 in bills on Madras ................ ,— a 
i| a oe 55,006 in bills on Madras...........-.0.. At ls 47.4 
| i _se 225,000 in transfers on Bombay.......... At ls 44d 
| || The amount to be offered next week will be Rs.10,000,000. 
i] 1} 
} | 
| | EXCHANGES. 
Bl 
! LONDON COURSE OF EXCHANGE, 
1 1} - 
i| i} Price Negotiated on 'Change. 
i] On | Usance. |——— : _— 
| Tues., Mar, 28. | Thurs., Mar. 30, 
in ‘ 
et ctanncibi sevececsccccceees| Cheques | 25 27) 25 30 | 25 27) 25 30 
SRN. cacenaned cocccccsccceces|5 Months; 25 433 25 483 | 25 433 25 483 
eit | Ma h ssneveeses eneeseeees »  |2 4 25 50 | 25 45 25 650 
\) Amsterdam ...eccce ceceee coooee| Cheques | 12 14 12 2 12 1g 12 fh} 
| eer veceseeeee/3 Months 12 34 12 49,12 34 12 43 
| I] Berlin ...secese t“~mewedt (en Be linee eae 
d || ll He “ae he 20 63 20 67 2 63 2 67 
} | Fra TE ccoccccccceses ” 20 63 20 67 20 63 20 67 
l| Vienna and Trieste “ 24 29 24 33 | 24 29 «224 «30 
|| Antwerp. ...+0. one 0 25 50 25 55 25 513 25 563 
Q | || St Peterst Sceeana - 24 25 244 25 
ot © MSNOOW cavcccsecssocs % | 24 25 244 25 
| i Genoa, N ple S, ZC. ce ” i 25 65 25 70 25 65 25 70 
0 | |} Madrid, Barcelona, &c, ” 493s 435 Ven 43 
| List bs ‘ 474 484 482, 484, 
| Sw B nkai ccentaaaee nies a 25 483 25 533 25 48% 25 533 
3 I SovurH AFRICA. 
London on 8.A. §.A. on London. 
Sight sees ee eee eeeee 8% dis. Sight eeeeeeee ee eevee 2; % dis. 
i | SO days weeseeseeeee 6 ow » days eereeeesenee te. " 
, | || 60 ” eeeeeeseeese 14 ” ” 60 ” eeeeeeeeeeee lise ” 
. 1} || 90 ” eoeeeeeeeeee 2 ” ” 90 ” eeeeeeeeesee 5 ” 
e | 120 ” eeeereeeeeee 2} ” 7 ‘ 
e | AUSTRALIA, 
T | London on Australia. Australia on London. — 
1S | Buying. Selling. Buying. Selliag. 
le { ee Ci ceenus ‘e Par. ** ae 1003 
I | 98 OnDemand... Par. 994 OnDemand... 1004 
Pe i} i 979 30 d/s eeeees se | 99 30 d/s eeeeee 994 
i | 973 60 djs eeeeee °, | 983 60 d/s eeeeee 993 
In i 
3 || I GOLD POINTS. 
ip || 
Id |i | . ; “ 
“a | The following are the standards for gold points or the 
7 principal gold exchanges :— 
~s Francs. Frencn. Marks. GErRMAN. Dollars. AMERICAN. 
Se | -524—4 p. mille forus  20.52—5 per mille for us 4.89—5 per mille for us 
he | —224—Pa 20.43—Par 4.867—Par 
il “1-4-4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
fol || 
\| 
| 
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LATEST EXCHANGES. 


The latest exchanges are :— 





on Wednesday offered for tender | 
in remittances on India, and the applications | 


TICKET. 
April 11 and 26. 


Apart from one or tw 


islower. The feature 


as a whole, are inactive. 


very favourable working 
revolution rumours. 


investor. 


British Government Securities.—The Consol market 
has been distinctly dull, in spite of the practical certainty of 


easier money in April. 


be short-lived. 


investments. 
Land Threes and 


Transv 


Last 
week. Sat. 
Cons, 2a red 1923 81} 2 812 2 
Do a/e April 5 814 28 81g 2 
| Do Special Dates 
} up to May 12 82 4 82 
| Guar.2?% (Irish Ld) 843 7 844 
Local Loans 3% Stk 94% 944 


Trans. Gov. 3% Stk 963 7 964 
Bank Stock.......-. 252 6 252 6 
India 34% red. 1931 96} } 96} 
Do 3% red. 1948... 834 { 834 4 
| Met.Water Bd.3%B 87 8 87 8 


i _ —— 





raal 


‘hre 


April 12 and 27 
Consols, April 5 
o industrials, 
practically absorbed the market’ k, 
and prices have registered an all round advance, in spite of | 
some “ bearing ” early in the week, in the hope of bringing in 
| stock and reducing the size of the bull account. 
stocks have been dull, the expectation of ease in money 
being a little disturbed by the buying of bar gold by Germany, 
which continued up till Thursday. The Bank received some 
of the gold, but the end of the month demands 
away coin and expanded the circulation, so that the reserve 
of the week was 
Brazilian loan, which went to a premium at once, the lists 
having been opened for a few minutes only. 
was no doubt due to the fact that redemption begins in 1913, 
and as the issue price is 92, an early redemption means a very 
substantial bonus to the bondholder. International securities, 
Americans went 
early display of strength, but Mexicans were strong on the 
statement 
Rubbers, Oils and Mines have to be 
content with a very moderate business, but Catering shares, 
Shops and Hotels continue in demand by the speculative 


es 
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THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


ACCOUNT. 


ind 


the rush 


the 


——CLOsING Prices,——— 


Mon. Tues. 
818 4 812 
& 81 2) 81g a 
2 82 4 812 2} 
844 3 844 
3 942 5 ME 
7 963 3, [63 3 
252 6 252 6 2 
? 964 ‘ 964 4 
84 4) BS¥ 43 
87 8 87 8 


Home 
attention during the 


back 


This has been due to the cessation of 
Government purchases, realisations before the settlement, 
and the belief that the coming period of monetary ease must 
While the rush of new investments continues 
it is unreasonable to expect much improvemen 
until something is done to widen th 
| class of investors who are out of touch with other high-class 
On balance the price has declined }, 
have 


market and bring in a 


risen }. India 
| Threes are } higher, and Bank stock has gained 3 poiuts. 


have 


| 
+ 


Rails 


wee 


X 


i 
Gilt-edged 


have taken 


tor the 


This success 


after an 


cessation ot 


in Consols 


but Irish 


a = 
Move- 
Wed. Thurs Friday) uent, 
812 4 81g 81 i-— 4 
81x 8la 4 Sls j t 
813 23) 813 23 819 23 } 
44} 843 sat a, 
94+ Me 93 94 7. 
S64 3 9687 9657 + 4 
55 7 1234 8 255 9j+3 
964 § 96: $96 § . 
833 44, 833 43 8353-44 + 4 
87 8 87 8 87 8 


Foreign Government Securities.— Ihe week opened 


| dull in this market, partly because the pending settlement on 


' the Paris Bourse made the French markets inactive, 


and even 


| the excitement caused by the rush for the Brazilian loan did 
| not extend to any other securities. 


Nor did the settlement of 


the dispute between Russia and China do anything to enliven 


matters, because the situation had never been regarded as 


really serious. 


| tionally. 
| portance to record. 


Later in the week there 


| most Central and South American bonds. 


The following are the latest closing prices, &c., of some of 


| the leading stocks :— 





Indeed, the announcement that an agreement 
| had been reached coincided with a decline in Russian bonds, 
| while Chinese remained unchanged. 
| was a slight recovery in Russians, and Chinese rose fra 

On the whole, there are very few changes of im- 
Mexicans have been quite firm, as have 


“ Making-up ” 
Prices. 

8 Mar.22. 
ee 103) .. 10352 


Mar 


— 
eo Sh. 5 
eo Oe 

eo 08 . 
«a a 
co FBZ ue 
.. 91h... 9 
— 
eo 1063 .. 
co ©. ce ; 
co Bb oe HG 
eo 105% .. 105} 
so SO ce CE 


oo 76 we 78 
co 583 oo 


-—Closing Prices— Rise 
i 1 , - | Last Week. To-day. or Fall. 
" Fren i “cheque” exchange.... 25f 303, or 3 per mille <a | Argentine 5%, 1886-7 geaaveneee 103, i 103 
$0 /verman short exchange ...... 20m 44pf, or 4 per mille for us. | Brasilian 4% Bonds, 1889...... fee i owe 
at | | New York ‘cs a 7 Rae Bulgerian 6%, 1892.......0.00. 1054 .. 10 w+ 4 
It | ¥ York ‘cable transfers" .. $4.86}, or § per milleagainst us. | Onifan eens a ee, ot, 
;G. | Chinese Gold Me Pe. aa. 98 K5t ee “I aia! ol 
ot | Colomb'n Con. Ext. 8." 8 ee ao t+ 9 
npt | NOTICES. | Egyptian 4% Unified Debt .... = - 1 ; 
anh | French 3%...-- eeccccccccccese ee y64 : 
wt T German Imperial 3%, an case B44 Me = + 4 
1| he Imperi:; . | Greek Mono A thinks. o ee Slh owe + 
|| Wilmer. | perial Bank of Canada has opened a branch at Hungarian 4 Gold Hentes a a ay. Oe ae #" 6 
ver || | a3 ty Titish Columbia. | Italian 34 % Rentes idinaneead 102, ait e ° 
The Commercial Bank of Australia has opened a branch | Jegenere 1% Sterling ........ 928.» = -— 3 
| & Naneira, Victoria Do a Ue ray 
8. | " ase Mor ADLO ccc ccesenesnrece , ee . +. 
\ | ae Queensland National Bank has opened a branch at | Mexican Conta 1a soi oeress <= s ; 
“yt, Queensland. | Portuguese (New) ......se000e edie iced 
MM | trav’, A‘tican Banking Corporation, Limited, has opened a | BaysienSaggrst% vivre. ost tage SS 
} || “Taneh at Aberdeen, Cape Province. "Spanish 4% Sealed --....ssc06 98. os | 
IMB || abcaea 2t9hal Bank of South Africa has recently opened | Srequay, Sx Benders TS Bs 
\e |) “2ch at Lake Chrissie, Transvaal. Venesuele 3% Dip. Debi...... 58% 2. 588 + 
a,'| ——- DN 
— ene aT AI 
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, . Subjoined are the latest closing prices of | 
— ‘ ‘ ‘ 
i Ra — ails continue to be the most re ir sald 
' British ilways Home Ra _ ‘ portant issues as compared with last week’s ais - su 
i active market on the Stock Exchange. Last week prices Pa 
: : . Ses inv Closing Prices . : T} 
: is . y . o c senile > ¢ vest- — es—, Rise t T! 
: moved a little irregularly at first, but speculative and in . t Yast Wek. ‘Tetap, cout, es ” 
} ment buying was strong, and prices close generally higher. | Oaledonian...........sseec0 08x .. x .. + | Mar 22 prot 
.5 : -, . 7 lected Oentral London Ordinary .... 73 ee ie - 91 
sf) ' North-Eastern Consols, which had been rather neglectec Great Central Preferred ....-. 312 .« 35) 1. 4°39 + 
“79 ate..6 > Tan fe ¢ sceived a consider- | Great Bastern ...........ss00 7 ce «6 + in | 
ae ? ate, and South Eastera Deferred both . cel ed a _ ; tin idael 2 - ae & . 1% ame 
able amount of attention, the former having risen I5 an Great Western .........ccccece 29 ee §=13)1 ait 4 Ate 
: (ae ein tae fk Lancashire and Yorkshire .... i «cs 61H Cw 4 4b 12 Bait. 
| } the latter 33 on the week. Th  eavy lines came back into | fonaon, Brighton,40.."A" .. 10; -. ll0e °° + 1 : Do 
' ce at ‘ ac chown by ris London, Chatham Ordinary .. ITB se 19} - ‘ Ches 
: - fay ETE y =n as show by rises ’ ’ J . lz are 
i 4 : public favour and were in good dem and, a pr = ae — as 8 ’ chic 
4 ancashire ’ lire, Grea estern 2}. | London Electric Pref.......... 82 ww BS + ] pine Denv 
i ‘ of 4a} in Lancashire and Yorkshire, Great stern ; London Electrie Pre y . : 1 Q 
i i co oe Bri gk “A” wondon and North-Western .. 146 ‘io ome a aL gee D 
: Southern passenger stocks were not neglected, Brighton * « London and South-Western .. 134 .. 146 (24 2 om “Di 
: . Sethe ' . > : i > li Gece 54 ‘ 55 ase: & oo OF 0 
having risen 3}, and London and South-Western 2. Scotch Momenotitan —— —. * oe 1 = De 
i lines wece in better demand, and recovered some of the points my pe occccccccece 75h oe - ea . ~ 7 = 
; j = ie se Ven Minin oO Deferred ......++. oe oe 6 a 1 nat a 
they | le id lost di ring tl 1e past few WeeKS. London l nder North British Ordinary........ 334x a Wx .. + da bee 14H Loui 
; } ‘sj ; North-E Cc 1 134} 1333 ' : + oo Miss 
1 i eround Electric stocks have been rising, and Underground aye oom emma SS a SS io A sew 
i Income Bonds are 6 points up. Underground Electric Inc. Bds, 53  ., 59 -+ 6 Nor! 
i i : orf 
1 tf | ‘ncipal Enelish and Irish American Railways.—Early in the week | —— a 
The traf turns eventeen principal English anc ~ tad Nort 
4 The trathe returns of St " nteen {| inc i} " 4 f further headw: ay on short cov ering, bt ut there Ww , real Pent 
2 ‘nes show crease 130,398, equal to 7.0 per cent. for Teal Rea 
eh lines show a decrease of £130,395, equ — % improvement in business. Wall Street ignored ; rs of a Roel 
4 if the week as compared with the corresponding week last k he Steel T gout 
4 i | : ee Pe So h Ii o easaniil Democratic attack on the Steel Trust next ses et De 
= 4 vear: andthe three sipal Scotch -s show a decrease . x 
} i Pi} year ; and the three principal ; ine - it anti-trust law, and there was a considerable amonn: vin Sout 
i tj 13,482, equal to 6.0 per cent. a ri OCIS auc 1 apparently by big interests. Later the market i "8 
4 ii “nelis ‘ist »s show an increase of /492,3607, equa ' De 
i , 4 English and Irish line os tated anaercate ot th if 1 round on the anticipation of the Supreme Court d -*, be 
: j > enerce > the lines h ese alt-year a ' 
{ to 2.5 per cent., while the Scotch line : it Che ERENT m either the Standard Oil or Tobacco cases beii ro : 
; h crease 6,071, equal to o.g per cent. e€ ct : G 
show a decrease of £16,071, equal t ; he Englis! shortly. Union Pacifics went back on an adver 1 ‘} 
~ ; TY) +f 1}¢ eur c rr > 2 7c . . . . . . 
latter are calculated from February ist, while the English | sion by the St Louis Court in the case of other Sit is 
| and Irish companies commence a new half-year from | this Court which will have to decide the suit con ig the 
: i January 1st. Union Pacific’s control of the Southern Pacific. Eries we 
i ; neal ra onetime meena — 
Poet 
pa HOME anaes TRAFFIC RETURNS. 
i ; Div. 7% a pts for we n = ; = 
' Revenue 2i Half, 1910 per un ded Mar. 25 Trafic Cost = Aggregate Receiptsthis Half-year, 4. 
‘ Annu : . “es per Mile Au ; _ i Ml 
G Work Fixed es Hame of Railway. s = = we. k = % Passengers, &c. Guods, &c. this Ha 
ross ead =O = S — ¥ ~ 
: ‘Re- ing Ex- Ch'rges .™ i 2 3 es 11 191 Mile. 3 — ae a1 a oe : 
1 i ceipts. penses as &= mic 1911 1910 1911. 3 1911 4 
: i 
! £ % ENGLISH AND WRLSH. Fs £ Fs £2 £2 2 & £2 &£ & 2 £ 
4 266 541 6 Barry ... eieh. d ..__| 12,904 13,872 195 295 140,959 1544 ie a ae * 1€4,670| 173,257 65 4 
y ° nil. Brecon and Merthyr. jbnee 5 1,630 2,20 2,177 %» 35 36,245. 18 6,012 5,800 20,690 13,97 26,702 25,77 6] ‘ 
’ ' i i eee ee 2,407 3,129 5,556 6,336 19 21 28,351 3 se - . . 57,257 2? 280g 2 8 
i . | 3 Central Londo 2 i aa ' §,355 4,730 848 756 583,068 73 as ee ee 64,683 646,374 64 ‘ 
1¥ City and South London .. 3,366 3,000 46% 417 434,451 355 <a ms 41,495 mt 
; 7. 25 Furness ........-...---+-- (2,051 7,389 9,856 10,000 67 72 89,040 49 " aan MISS 1 138 13 
' i ; nil. Great Central 22,4 61,( 85,400 82,800 135 i335 83,585 35 229,300 251,600 747,500 704,000 976, BC 6164 6034 ‘ 
' } ' 45 Great Eastern 46,1 63,106 9,200 113,20 82 93 55,291 75% 660,700 $59,209 €0i,8CO 585,300 i,1.%,500 1,14 2024 1,2023 
ty 5g Great Northern .. . 40,800 74,100 114,920 118,950 113 116 71,106 945 476,300 489,400 64,700 835,900 1,341,000 1,225 + 
' i Great Northern and C ity , ; p 162 1,354 457 373 926,512 FY ce ee <7 19,087 4 
} i 74 Great Western 101,000 143 000 243,000 271,000 85 1 42,452 13ig 1,221,000 1,133,000 1,687,000 1,720,000 2,802,000 2,¢ a3 2 
i & 44 Hull aud Barnsley ; 13,271 12,019 119 105 112,454 73 a - a 148,346 1 lll 
it 34 5 Lancashire and Yorkshire 41,109 72,629 215,729 131,067 190 213 118,406 15 — 438,505 4£3,726 856,991 810,199 1,295,596 1,1 595, $82 
i a 54 7% London & North-Western 108, 89,000 237,000 296,000 151 150 69,251 14/4 1,219,000 1,239,000 2,167,000 2,044,000 3,386,000 3,2# 5 1,904) 
; at 8 London & South-Western 94,39) 35,309 87,600 197,490, 85 104 60,454 146 637,400 654,700 £63,806 350,200 1,011,200 1,(04,900 1,022 |. 2224 
i4 72 Lon. Brighton & 8. Coast 33,958 17,862, 51,8°0 73.303) 106 13) _ 75,737 122 435,789 445,609 206,924, 204551 (652,713 (650,140 487 48 An 
i’ . London Eleetric .. -2| 15,995 12,00 684 .. 767,216 .. + ss “ ws, 320,205, 160,225 21 Be 
, 8 Loy. Tilbury, & Son thend 7,670 2,836 10,506 12,197 123 148 72,683 144 “é 122,337 237 8} Br 
; 64 € 9 Maryport and Carlisle 635 1,474, 2,103 2,135 5: St 22,157. 128 . ° ° 26,183 la 8a || B 
if ' r 1g 14 Metropolitan... .-++ 15,202 1,326) 16,423 15,701 210 200 219330 55 185,400 189,762, 16,914) 15,801 202,314 196.4 78 78 Or 
eid j : 592 ni). nil. Metropolitan District . 11,693 19,25) 447 429 620,663 323 a ~ 101 a9 131,46 6 OM ‘ 
‘ 354 1482,698 5 7 Midland 65,000 178,000 244,000 283,000 172 159 65,651 62% 769,000 776,000 2,C65,000 1,974,000 2,834,000 2,7 $12 1411) Ce 
sb: : 13 970.9275 7 North-Bastern............ 43,642 133,905 188,548 296,189 10: 119, 49,401 139 595,560; 682,124 1,629,£23 1,523,442 2.225, 084 2,11 725 4 Gr 
ee | ia 103,233 5 5 North London ‘cin 5,385 ns 18.879 7,721 597 481 303,975 105 46,644 48,486 52,370 | 52, 236 %,014 1 a | 
- iy iid < wae vin N. Staffordshire— ,700 13,200 17,800 17,563 86 83 44,140 52,200 55,400 158,000 154.5 . 0 2 | 
heer $26,493, 316,730 121,912 4 5 {" Canal 1168); 154) Je c2 eo'gie POL) a 13.920 yesty } 2SS1H 22 ie 18 : 
-  & 33,010 9,215 21,8785 §& Rhondda & Swansea Bay 68) 1,863 2457 2,393 79 71 63,327 124 % 29,226, 27 2 g 
4 ae 187,391| 115,802, 33,962 95 93 Rhymney ................ a ; 7,77 6,082 102 72 ff. 204) on ce - - 89,123 83,2 16 if M 
1785,173, 980.457... = -- s+ bg astern & Chat. Rail. 54,206 22,358 77,164 92,978 117 153... 91 636,141, 703,811 234,9C4 242,530 951,08: 94 65468 
1133,579, 669,798)... oe , 
602,656, 286,657 113,475 4 4 Taff Wale, es ecosscoccceces 3,776 13,825) 17,602) 16,952 141 133 89,483 76h 46,771 47,703 178,COO 180,261 223,771 22 Imi 22 || J 
COTCH | 
£338,637 1250,2%5 775,468 3 3 Caledonian® .............. 28,000 $9,500 87,500, 92,700 91 S35 66,103 Q1dx 219,900, 217,700 458,600 456,700 678,500 674 0564 Sle |) 9 
\ 920,038 503,127 267,470 44 4% Glasgow & Sonth-Western* 12,000 20,500 900 35,599 73 77 £34,093 57x 94,990, 95,400 156,920 156,100 251,600 2 443, 444 U 
258,34.) 128.917 106,083, 34 4 Great North of Scotland" 3,659 4,920 8,570 959 25 27 21,562 61x a 66 069 3% XS I] 
288,368) 150,767 94,613 12 | 24 Highland” ................ 4,355 4,555, 8,893 9,308 18 13 16.95 435 34,873 27,593 31,237 1,709, 66,110 494 4824 || 
2512,743 1371,295 924,842 4 14 North British © keucsieied 25,782 65,428' 91,210 96.232 63 70 6,017, 66x as is ; 713,863, 7 1,524 1821 || 
H. - 
: 87,871, 47,617 19,0776 7 Belfaitand County Down 1,401 825; 2,224, 2,£18 27 31 19,064 120 19,589 18,232 10,115 9,663, 29,798 28 se «8 
— 144 830; 79,895 63,392 nil. 1 Dublin and 8.-Eastern.. 2,930 2,063' 4,995 5148 3: 3: 15,256 19 35,93), 35,496 23,702 19,169 56,672 54 160 i 
e 571,090 317,963 112,907 54 64 Great Northern .... 8,049 10,532) 18,622 £0,:18 3! 37 16,93) 120 99.035 98,696 115,871 107.981; 212,96 ( 3 
ie 813,610, 433.274 191,445 4; 54 GreatSouthern & Western 10,864 14,781) 25.645 25211 22 22 16'958 107 126819 133571 170133 158.936 206-987 121 
ie 336,200) 188,743 134,891 5 3 Midland Great Western ... 5,444 8,719, 12,163, 11,7397 22 21 13,895 604 42,627 42,223 80,26. 76,552 122,923 3 
—_ > ! 
j * From Feb. 1. a On Arbitration Preference Stock. | 
¢ E > : ilininnihammeginded eontiiaiaineiiemanm es } 
bs i 
rh COLONIAL, FOREIGN, AND AMERICAN © RAILWAYS. 
f ao ——— ——— — 
3 "3 sal ia =e ; ; yz ' 
e eee, ts Receipts. Total Receipts. Name. t= Receipts Totai Receipts. ieee == Receipts. Recel} 
: : a _ Curt 3011. | 191 1913. | 118 | a jo). 190. 1911. | 1910. Oa 23 i911. 1 191¢ 
: InDIANA COLONIAL) = £ £ £ FORRIGN. — Con. z z z Saunt. co Gans . % z 
' Aseam Bengal... Feb.25, 7,466 6,706 £4,066 £1,636 Cordoba & Rosar, Mar.26 “6116 4.965! 280290! 908,005 Baltimare’ & Oblodan. {1,282,663 1,312,014 1 
of : > . ’ 208, Baltimore & Ubio +282, 
i Bengal and N. W. 25 25,055 25,415 188,699. 178,031 Cordoba Centra! 26 5,590 4,505 213,610, 196,33 Chesapeake & Ohio! Feb.23 111,799 118,196 4 , 
#4 Bengal Nagpur. Mar. 46,606 48,555, 443,555 415,400, Do Nthr.Sect. 46 11,550, R05, §15,24C| 461,73) Chic. Mil. &8.P...\Jan. | 967,326 50,73 | 
fH Bombay, B.,&U.L. 25 65,200 71,555, 831,600 854,200 Do BAExten.) 25 2.40 2.650 161,440, 1:2'9.0 Denv.& BioGrande Mar.14 75,120 £3,5 
it Burma... --....- Feb. 25 31,941 34,655 | 246,140 242,084 Costa Rica ....../Feb.18 6,172 10,183 240,950 212,811 Brie .............. Jan, '8,413,)1€ 623,14 
se ae Canadian Northn. Mar.21 59,580 44,300 2,031,500 1,777,540 Cuban Central ..' Mar. 2¢ 17,624 14,760 235,629 221.43) Great Northern .. Ja. 706,713. *39,1 
Canadian Pacific... 21 394,400 344,600 14651000 15391400 Egyptian Delta... Feb.28 6,489 5,90. 245,983 2¢7'37" [linois Central... Jau. '1,088,830 932,¢ 
Bast Indian mia) By Lbato eartge SDSS 1381-265 Butre Rice ......|Mar.25 31,800 11,200 251,702) 299,657 Louiavl. & Nashvie. Mar.14 "209'468 412,74! 
G.Trk. of Canada. 1 137, 92, 9* 8 est. of Braz 15 12,85 99,623 9 1 ‘ (1227, 95,731 4 | 
Gi.Indian Penin. 25 101,026 108,906 1,318,566 1,443,375 Interoceanic of seen Neues <p 
4 Madras jouthn. Mexico ........ 21 $176,500 172,2°0 6.4 ryote F ,498,218 3 
14 Mabratta ...... Mar. 4 51,972 £2872 405,324 417,347 Leopoidina 25 120, 493 i 1a2 "s68. B62, "966 900 New Orley E. Na ” 7 O 12-70 
pat if Quebec Central ../ 21, _4,5€7) 4,25 «164,631 151,586 Mexican ....... 2i $1 6,100 173,300 2,003,900 1,772,900 Norfolk & West ../Marl: 127.400) 127,01 2 
. ee outh Indian ....,Feb.2& 30,855 28,138 £38,117. 2!2,597 Mexican Natnal 34 $1272603 1,247,873 2,407,2¢7 2,5L9,549 I; 2C6 934) 202,914 1,539 
fee . , 9 5101 Ni * Ovo I, 2 2,407,267 549 Northern Central... Jan. 
a Southern Punjab. Mar.lé 5,540 4,920 63,119, 65,191 Nitrate Rails.*.. 15 £5,302, 30,675 ‘119.316. "139,668 North Pacific. ..... Jau 850,933 918,7:8 £14 
eel . Paes Fossies. | Se NERER «02 0000 Mar.25 0,913 4,452 62,364 $2,254 Pennsylvania... Jan. 2,471,966 2,58),¢51 18° 
are ee Antof Chili) San Paulo ..... 19 24,495 «13,915 316,447) 252,104 Philadel.& Reading Jan. 742.014 756,490 5 
Ti. and Bolivia .... Mar.26 27,400 17,480 328,150 288,540 Untd. of Havana 26 43041 38,€03 £94,363, 897,47 Southern Pacific ...Jan. —1,€97,817 2,073,1! 
Ly ie B.A. Gt. Southern) = 27 110,958 91,56] 5,721,10) 5,462,515 West. of Havana) 25 6,865 4,444 102 897) 186,183 Southern Majlway Mar.14 237,¢0) 227,200 #,t99,400 fe. 
; ; ; i B. Ayres Western 26 60,815 50,117 1,864,869 1,704,035  AMBRICAN. "Bt. Louis&San Fran. Jan 722,599 656, 362 5,276,702 4. cee 
. ; 6, } z t ase 9 23.495 2,1 77,860 | 
= | ie B.A. & Pacific .../ 25 114.350 101,791 3,373,885 5,009,826 Alabama Great Texesand Pacific. Feb.28| 6C715 68,654 2,265.49 2107 86 
dp kat Cent'al. Argentine 25 109,C65, 100,596 4,C€7,054 5,415,629 Southern...... Feb.i28 0 27,885 633.31: $44,837 Union Pacific Jan. _ (1,261,943 1,202.05 ae 2| 
na Pi C.Urug. of M. Vid. 25 14,494 10,855 445,519 422,034 Atchison Topeka Jan. 1, 1S 645 1,596,672 12840914, 12176180 Wabash ...........Mar. 7, 103,390, 112,924 4,174,178 ie | 
1 : pa ae = | 
{ > r _ 
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+ the end of the week on rumours that the Canadian 
negotiating some scheme with regard to the line. 
ing are the latest closing prices. &c., of the most 

ent 1 sues :-=— 











prow “ Making-up” ' The discover , 1j } 
| a shies uking-ap a san gate Vestas covery of a diamond valued at | 
| Last Week. To-day. or Fall. Mar.8. Mar22. | ments. whil ened ectahe be ato a few upward move- | 
pmalgamated COPPER -eserees oe, we ae ae: a 653 ents, while the discouraging news from the Kalgurli pro- | 
Ate | COM: sraceeeereeesere 1124 « Ta «t* Suc «ae perty to the effect that future profit ; would be reduced ; i 
paitimore ANd ODIO «+-eeereee 106 ee 107 oo + 1 .. 106 .. 1063 | result of a fall in the grade or ' eee repr cl ~ 
oy enone secncesee eT a Lenatn Oo 2 ad in the grade ore caused shares to slump con- | 
Shesapeake ‘and Obi0.....-.ese 843 —liw as eh. co’ Muscles & siderably, and thev close at 42—a fall of 2 on balance ad 
Chicago, Mil , & St. Pani, O@ek, 125 .. 1254 1... .. 124 .. 1253 | the South African section n waite ted oe oe ee ee 
eee a i Rees de ie § h ection much interest was taken in the 
D ee es 73t se — - 4 ae ae a result of the debate in the South African Senate on the Mine | 
Oe trond Com, S000K ... 29% vo 32 1. + 2h... 29¢.. 303 | Regulations Bill. The proposals t ae ad 
“Do Ist E Of, seserereceessees 49h .. 5h we + 2 «2 498... 99 | were reiec rm née proposais to stop work on Sunday | 
Do 2nd Pref.....- mn «+ 4 wt ia ee Se * rejected, and a favourable impression was created. | 
Great Northern Pref. ...++++ees 1505 4. 1304 ne ick Sa Re Bee The market dt uring the week was firm, and a demand ford i 
emia Central Sbares....con. 139 4. M41h + 3B .. 138 > | level charee ipa vA Sareea tae sit, 
[ 4 Bc Bb ce level share orang | ym W ] 
eevee aes ae a i. 1. a | el shares sprang up on ednesday, which was maintained 
boel See aan as - a Biageety cade on Thursday Rhodesians have been in better demand, and | 
Sew York Ce entral stance cee « | Se a Biot 1114 | prices generally are higt | Se 
New York, Ontario, & Western 424 . 43 oe + 38 ee 423 .. 423 | 4, ’ + a Stamy ate Bet. Jungles were on the whole very 
Norto k an a Western Common 1103 : 1124 ne Mee 103° “e 1104 teed but W = Afri ‘an ( vil de scriptions were in request o1 
Pref. .c.cccvee ccecccceoe 92 os 2 ° ‘ uesday re Austr: 1 section Brok | bean 
« Do Pre pasessevvonasaonesses aM *8 2 : yee 2 a 2 a 7 aay: In the _Au ‘tralian section Broken Hills were firm 
Koribevania RR. $50 Shares 65h 7. Swe — *° "64d. 658 | +5 , quie , but Bullfinch relapsed, while the Mason and Barry 
ReGMINE cccexcnccecssteucseecon MER co GE ce sa. cc Mae &. | dividend was well received. Coppers were fairly active, bu 
Rock Isiand Si sscddensaebees SOF oe 304 - 304 303 irrecul Rij “ir , j =I ; woe 
eee aaron iee mt - os i. 3. 303 | irregu ar, Rio Tinto report being slightly disappointing. 
Do Non-cum. Pref....cceseee SM ca” ods ay a : | 
Southern Pacific ..... tek Ee x 2 wt Be 8. uss South African. 
aion Pacific Shares.... eeece 1804 ee 1824 aa li oa 1774 oF 131. ‘losing Prices. Rise osing Prices. Ris ' 
8. se A sence geents 804 .. S80) .. 3... 182 .. 802 | Transvaal Last To- or ony To — 
Do Preferred....-.vevssssece W2BQ we 122R «we 11S oe 1224 | Gold Mines. Week. day. Fall Week. day. Fall 
aba eececssece * 40 eo 7 _ OIE oe 392 Pie asasonsscosses 3 . Dw Deep Levert (Con.) . : 
Foreign and Colonial Railways.—Canadas continued | Bantjes Coneclidea. 230. 3h. ina: . ae 
1eir upward movement last week, though it was checked to | a sonccccess 28 .. + Rose Deep kt 3H. ht i 
slight extent latterly by profit-taking sales and a rathe1 etedihacstana 7 alee Gee _— ; 
oe ad ae . Jonsold.L th.. Si Of DOS .ccece 
ng revenue statement. The upward movement on | Comsold. Main Reet +8. 14 Van Dyk cos . * 
ywever, amounts to 2) points. Grand Trunks are ey ete gm a 25... «. | Village Deep ..... l 2 ey 4 
; ‘ ; ; UKS ; c n rop. 4 4 si 
ther, though the unexpected decrease in the Feb. | Ferreira eae ie , sree were 
g statement, caused through blizzards, weakened ye wo cae eee i A -~ —naN 
seen elite a: aii se Rares ‘3 1 ee ees poveee i telope ......0-- 
ea n ide rable extent. In the Foreign section of the | Glencairn Main Rt, Bechuanaland * * 
\rgel tine railways have been in good demand, th aan dee ; : British 8.A.Chartd. 1 1} | 
tim dividends having drawn attention to then Heriot (New)... ; 3 an: B a “* Meat. Debae 1063..+ 4 
tral Argentine rose slightly on the new issue of £10 | Jubilee....... a. Chioago-Gi ke ..c. 1. ah..+ de 
ul vhich rapidly rose to a premium of 1. Mexican | Rieistontein (New) 2, Eldorado Banket.. 3% 4 thy 
as sit nae ; al leinfontein (New) 24. x Enterprise ........ 2% Se 
; Py 48) ng partly to better news abo ut the revolt, | Kmight’s ....... - 3 Giant Mines 5: 
nd a satisfactory revenue statement, which showed a gross re aoe Globe & Phosnix .. 2%4.. 2 oy 
os pa $69,200, while the net increase amounted to | raneange na ; ; ae a alandA Cy 1" ] 
a=: . Most of the rise was g tined on Frid Ly ona burst | May Consolidated. . lee a a ’ t , 
accompanied by rumours of big purchases by an oe Cnerten 3% ; os | SOW MRORIED cece f ? 
ile, A eines Meanie The ‘ fodderfontein .... 1 123 fm Rhodesia Copper ee 
g eri house. The First and Sec ond Preferences | Nigel .......+---++- ! 1g Do Expl. & Devt, * 
) lifted substantially. eee 2 : Selukwe Gold...... : 
The Laiiliegd aire 7 ; _ | | Princess Estate.... 1) l Sha a Mines .. 2 ts 
) ving shows the net movement on the week in Randfontein ..... fe Pemmnantinn Cons.. 4 +: 
e prin sipal issues :— Rietfontein (New).. ‘ Willoughby Cons, te 
‘iiabienes | Robinson .......... BR.. 8 Zambesia FE xploring lA ] 
: Closing Prices Ris: ions Roodepoort United 1 + Land, Diamond, &c. 
Last Week. To-day. or Fall Mar.8. Mar.22 | Salisbury ......... ° - Angio-French Exp. | r 
Antofagasta(Chili)&Bolivia(deft) 141 eo 1428 + ld 1408 .. 1404. | BODE nove enrcees Central Minir> and 
Buenos Ayres and Pacific Ord. 4¢ .. 944 + 5c on. ot Simmer&Jack Prop. 1 1 Investment ..-... ot § 
7 ~ 8 Ayres aan Southern 120x .. l2lx .. + 1 ll iz am | Sosim a es ar con elds : a4 " 
enos estern...e.cee 128 a ) * joan °° 9% Springs Mines .... @ .- Do 6% cum. Pref. 1 , 
Canadian waste. hi 2254 aaa  - “oor a Transvaal Gold.... 54 og... + a Do 54% Is : Deb.10 10 
, Ceniral Argentine ......... 108} “e108 = “} , 1053 ° 1073 Treasury ...... otee ff - De Beers Def. . 18 
, rand Trunk of Oniiad Ord... 288 1. 289 (ita. ao aoe . ap 2 peng oe ee 
DoPirst Preference «se. MO} .. Ig s+ 1. Ue .. 1 } | Village Main eet 3 a 
Do Second Preference ...0.. 10L¥ .. 102 -> 1. ee |) ee A Exploration ...... : 
G 0 Thi rd Preference . pans 61g te 6lt we — & .. 592 .. 61a West Rand Cons... l¢;.. Gen.Mng.& Finance 1 } 
Mena k Quito Rly 5% Bds 50 J on ws Beet 14 we = Wolbuter Gold .... “<a 2 Goerz (A.) & Co..... 1 ] 
exican Railway, Ordinary er 584 624 a. =. om Worcester ....... i lh Henderson'sTrnsvi, 
DoF rst Prete ee ee 5 ee ) ee ‘ } . > 
Des FONCE wosocese 140R .e 143R 2p + Shoe M41 «. 140 H. E. Prop. .....0+ 1 1 
nin ec "ond Preference uania 96 ot 983 oad 2% 96 96 Deep Levels. Jagersfontein(New) & & j 
hie. pinessdbbhsadiabes 144 14a #y 5 °° 343 Johnnsbrg Cons.In, 1 14 > | 
San Ps . “* 2 . 7 s * 14 ee 143 call ‘ ] Y 3 
|} 0 sala anes Sdkessencwees eo as ft ao. ate. we, | Cinderella Cons... 1). li B| ae MAR.cccrcee 1 . 
ii hited Railways of Havana se 804 .. 80} a t t ‘ 794 a “184 oun ak Be tes 7 eae : '?: 
| . ‘* 72 +e } Jrown Mines ...... i+2. S -« New African ..... 3 
‘| "Miscellaneous There was a moderate amount of busi” — Roodepoort 1/4.. lta. New Vaal River 
ne ng‘in this mark - a | Berreira Deep cece Hee 4 Diamond ........ l 
ined ta be seamen et last week, although prices were | Geidenhuis op « aS : OceanaConsolidted - & 43 
or, ‘regular. Rubbers were weak for the greater | Jupiter ..... . - fd. ff Premier(Transvaal) 
(the week, but hardened latterly on the improvement Knight's Central . a ‘ai een ¥ ctor... 1 : 
a a -, . : 1 COD coce 22 2 + ¢» Roberts ICtOr..ee AB l 
of rawrubber. Oils were in fair doom nd, and | ModderfonteinDeep 1;5.. 14 ¢y 8.A.Gold Trust .. 53 Ses fm 
_ Hudson Bays have been in fairly good request omnes Teeaes beotes 24... 28. + 4 Transvaal CoalTrst 1: ltk.. + oe 
cher. - : > tand Collieries ; ; Transvaal Consolid. 24 2a 
| hile Pekin Syndicates and Shansis were | Rand Mines ...... 75... 7 +) Trans. Est.& Devt * §--- 
2c tiarket, Breweries were depressed, and prices close 
: re there being fears e — sssed as to the new West Australian. 
isl. i London Generals and Cements were | ——- Prices. Rise aing Prien. ie 
the end of ee 1} RENO T ES sf sast To- or sast To- or 
os aek ae the week, when they were actively bid Week. day. Fall. Week. day. Fall. 
we and the ; oa = each ran up sharply. Anglo- Asscoiated Gold .. yy.. gee: Ivanhoe Gold Corp 6}§.. 63..+ 
‘erican and National Tele ‘pl 1ones wer . : AssooiatedN.Blocks +.. }.. -- Kaigurli ........-- 54 43 . | 
ees = ‘ e irregular, the prices | : 3 I i 
' luctuating fre : S | @ld. Horseshoe Est. 343.. 34 ..— gs Lake View Consols He 8 oct 
|| recineet ; ‘rom day to day. Catering shares were in good | GreatBoulder Prop. §4x.. : .. ,Sons of Gwalia .... 1lij.. 1j.--- 
a tT ices having risen several points on the week. Iron Great Boulder Per. 34.. Bee South Kalgurli .... © =83--— 33 | 
ind Steel and Shipping Great FingallCons. ¢4.. j--+ fs 
pping securities were quiet, but steady. 
: t . MISCELLANEOUS. Copper and “Miscellaneous. 
; it wing < ices sariations of E 
active share mG ate the prices and variations of the more Closing Prices. Rise Closing Prices. Rise |/ 
lares i— Last To or Last 2 Oi 
Closing Price ane ecto Wat Week. day. Fail. Week. day. Fall. || 
‘ foo To. my Closing Prices. Rise | Anaconda.....sse+e 7h ++ 7h ¢; Mason & Barry (£1) 3 «- ois--t I 
, Week. day. Fall wen _ .# - anes opper. - ik oo lg. , yo Mines * ‘ bd . | 
\ e ° “i > . y I ri is ae ssnee ae aA. UL UTO acceeee . 72 ig ° r 4 
|| Angi Mnesionn ae, Guinness Ord oo 435 > Se od at Broken Hill Prop.. leg. l¢#. Mount L yell .£3) “| lh .. 
1 || heidaae 1 (def.) 272 5. 273 Harrod's Stores.... 4%... 5. + § | Butters Salvador .. Tis Mes Mount Morgan .... 3 Sim-e +s || 
Arnst a ae 4 | Hudsca’s Bay ethers 1174 ..1174 .. Vamp Bird ......+- 19}.. lyfs-. Mysore (108) ...+-. St ++ Syh--+ om || 
; Aste ( ‘Ora. 6h oS. te 4ipton sees eee enes ith » ete .es Cape Copper ...... 6 .. 68 «. Nundydroog ....++ 133x-- 1jx. | 
| Brit. f retn.Pte Se 8 oot Lon. County & Wst. 202 .. 2:4..+ 8 | Champion Reef.... = x5. fy-+ +- | COFEZUM .oreeereee ++ 23 
; Brunner,Mond&@Co & °° 525 .+ ¢s| Lon. City & Midland 473 .. 48 ..+ 3 Dolcoath Tin...... +2. o..+ of Do Pref. ....++++ 14h.- lg. ‘1 |] 
2|| Coats (3.'at IP. "aah ee 58 .. .. | Lon. Gent, Omnibusl234 ..130h ..+ 7 | El Oro ........ vese 1h. lgy..— gy Bio Tinto......--+- 674 .. G7 -— & || 
~unard Steamship. 16 - ws +++ & | Lyons (J.) & Co..... 68 «- & - a | Esperanga ........ If}. ltt. .. Siberian Prop. ...- 3 4 + || 
(us Sewing ane 2i3° oe + | a. Elec. Supply 4/4x.. 49x Great Cobar ...... 4fhk.- 4 fz Spassky Copper.... 35 - 38 = 8 |) 
a Light, & 106 "ot o | P. and O. Deferred.2194 . aig | Kinta Tin. oo BG.e 2 fx | TDOrsiS...ceseeeers YE se Wh se ee 
a ee «+. | Vick’rsS’ns &M'xm 22. 20 .. ° Lena Goldfields .. 33... 38 &  Waibi ..--++- ecoce SE ce Bee oe 


| was dull, the only. features of interest being a sl 
ay al id 
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Mines.—The general tone of the Mining market 
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OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Net , 


Frofit 
Balance' After Amount 
from Pay- Avail- 
Last ment of | able for 
Account. Deben Distri- 
ture bution 


Interest 








Dividend. 


Ordinary. | Prefce, 


Rate. Amount.’ Amount. 


Appropriation. 


) 
—<— 
} 
— 
Corresponding 
manatnaniin eee NEE Pey +7. a 
™ 44086 Year 
Carried to - 
Reserve, Balance : 4 
| Deprecia- Forward ,,~‘“ Divi. 
tion, &c. a dend 





£ £ £ % £ & | £ £ £ 
Bank of Scotland............ Feb. 28 13,547 295,204 506,751 18 238,500 ee 55,000 13,251 288 | 174 
Civil Service Bank .......... Dec. 51 412 1,308 1,72 3 719 ae “es 1,001 ] 3 
Colonial Bank <.scccccce oh Dec. 31* 31,357 23,723, 55,080 6 18,000 “ 5,000! 32,080 108 5 
OrneR ComMPANIES. at! Pay 
African Steamship...... saoe | £000: -08 19,327, 38,073 57,400 7 47,250 on ja 10,150' 28 525 5 . 
Armstrong, Whitworth ...... Dec. 5l 68,131 527,866 595,997 10 321,000, 40,000 50,000! 184,997 351.92) jp eM 
er eer ree creer Dec. 31 525 6,063 6,588 12 6,000 oe on 388 a 
Bandarapola Ceylon ........ Dec. 31 455 14,336) 14,791; 20 9,528 os 4,004 1,259 7,919 15 
Barry, Ostlere, and Shepherd Jan. 31 11,247 44394 55,641 24 14,600, 21,000 5,250! 14,791 438 54 2 
Baretta Tes sccccscescese. Dec. 31 286 783. ~=—«1,069 24 662; .. 281 1266 1674 9 
Consolidated Water Works of } 
MED Sa cawivawecesens Dec. 31 830 37,467 38,297 8 12,500 4,200 16,584 5,013; 25.230 g 
Damansara (Selangor) Rubber, Dec. 31 2,420 82,156 84,576 75 77,813 a 4,000 2,763, 53,651 25 
MiePOR BNE Go. .ccccncesces Dec. 31 Gi 5,588 24 4,269 i ee 1,319 a ; 
Frederick Gorringe .........- Feb. 20 +462 29,814 34,276 9 9,997, 10,000 5,625 8,654 24.3 5 
Highland Tea of Ceylon...... Dec. 31 190 2,005 2,193 6 1,920' .. 100 175 3,458 10 
Indian Electric Supply an ; 
TORO. ontaconeses Dec. 31 Dr.1801 1,474 Dr. 16540 es ea ‘ ve Dr.16540 
10 
. cite Somethaeee , >, | Man’t. 23,000 | inant 2 
John Barker........cccecee- Feb. 19 5,768 55,544 61,312 £1/7/71 6,900 | 10,175 8,693) 12,544 40,763 135 . 
p.s. | 
Kandapolla Tea ..........+5 Dec. 3] 3,069 5,542 8,611 5 1,540 1,878 760 4,433 
Osaka Shosen Kabushika sta 
RR “iscsesewsnxensad Dec. 31’ 48.557 53,797 102,354 6 49,500 “a 2,850! 50,004 
Rio de Janeiro City Improve Fall 
NOGER ci ntigd we cincanwews Dec. 31 2,043 79,734 81,777 5 59,639 ne 20,000 2,138 73,80 5 
SORWEPPOS. ccccscccccesccses Dec. 31 6,77 38,609 45,379 2 ! 26,979, 14,563 wa 3,837 50 , 
Second Scottish American ; 
CE wstinksisanddomasa Mar. 1 9.234. 35,742 44,976 9 39,508) ei 2,265 8,811 37,10: 8 
William Owen ...........00. Feb. 20 1,760 6,812 8,572 ee 5,500 oe 5,072 9,99 
Willans and Robinson ...... Dec. 31* Dri5,265 Driv,81i Dr26,98b ns in 1 am Dr23,080 Dr. 8,25 
* Half-year. 
‘ | A 
West African. | AFRICAN STEAM SHIP. 
ws en eae " : . December 31, 1910. one 
( ae I - ge _ Saat — — | LIABILITIES. ASSETS 
Week. day. Fall Week. day. Fall. | — am | 
Abbontiakoon + qa-e— 2), Gold Coast Amalgd. 234.. 24%..— Al. i , : 
PEE cvnsescdosns 2... Qn. e+ *| Prestea Block “ A” ltt... Mise os" Shares .....4++s. 675,000 .. + | 580 Fleet vessesesee ii : 
Ashanti Goldfields 1)).. 1:;..+ | Taquah Mining and | Debenture bords 145,230 .. — 8,800) Plant and stock 
Broomassie ar eet Sone Exploration 2 2i3., ., | Reserve account. 135,252 .. + 22,485) Insurances...... 16,669 .. + = 
Champ'nNigeriaTin 1%.. 1: a TinAreas of Nigeria ¢4.. 4.. .. | Open voyages 36,179 .. + 13,5354 Freights ........ 122 15.002 
Cinnamon Bippo.. lé > ae ° United Exploration ~ 4 + ee Bills 190.334 -» — 92,925 Bills and cash .. —— aon 
Fant) Consolia..... £.. § a ne — g | Creditors........ 212,624 .. +118,896 
Fanti Mines........ a x | Protitand loss .. 37,150 .. + 17,823 
| JOHN BARKER. 
| February 19, 1911, 
LIABILITIES. ASSET 
| Amount. Ince, or Dec. Amoun 
ANALYSIS OF BALANCE-SHEETS, | %,%,0 pet "t € | Props, goodwilh 
. | shares --. SAD .. ° i paeaesas 914,100 
Ord. shares ..... 230,000 .. Deb stk. trustees 
Managin’t shares 5,000 .. Fixtures,&c., No. 1 
RIO TINTO COMPANY. 44 % Ast deb, stk. 150,000 .. account......:- 10: 
| 4% deb. stock 250,000 .. Do No. 2 acct 
December 31, 1910 144 % deb. stock Furniture, &c.... 
' bei SO each 150,000 .. oe Horses, vans, &c. 1 
LI ABILITIE S. = ASSETS. | Gen. reserve .... 121,068 .. * Utensils & plant 14 
Amount. Inc. or Dec Amount. Inc. or Dec. | Reserve against Consols (44 % red 
5 seed: chimes Sane a ee £ | props. ...... OOO in, sp) 5 EE saben 
Ord. shares...... 1875000 dh ay ogee _____ | Sun. creditors 117,200 .. + 2,638| Consols (4 % red 
Ore aitors Bowes 631818 + siaa3 at int, &e were 3,133,587 .. + 79,957 , Deposits, &c 22,3357 .. — 5,637 | ear : 
Reserve 500,000 ee a be - “9h estes nil 415 36 | Int. on deb. stock 5,220 .. - Investments (1907 : 
Staff fund .. 87,198 .. + 4,488 Ore and peed ice 952 190 .. >see = ny . 131465 2 — or nine 5 086 .. 1,352 
Revenue account 536,355 .. — 94516 Store and erent isape | — } Or ahaa a se 811 | eee — 19 se 
vid eee as a sae Do 4% stock 5591 .. + 458 | Stock-in-trade ] 
debtors vine’ 821,712 ss —107,526 Do 34 % stock | Debtors (trad 118 _ 
De} ots, Ke......, 94,654 .. + 1,232 | CID 5004 1,708 .. + 591}Sun. debtors, &c. 7 W 
Ss. Don Hugo 9,338 .. — 3,488 | Remun. funds. .. 4,052 .. ~- |Cash Sec) ae — 112 
Trustees (staff : ___ | Unel. int. & divs. ae 
fund). ..... -- 60417..— 224/| Loan from bank 65,000 .. — 15.000 
Traste, 5 , bds. o41 ee vis Sinking funds.... 5,086 .. + 1,352 
Ce ynsols £060ee88 134,144 .. — 6,029 Pri fit and loss 39,864 vata 6,775 
Cash........ 48,787 .. — 4,174 


SCHWEPPES. 


December 31, 1910, 


LIABILITIES. 


Amount, Ine, or Dec. 
£ £ 

Pref. shares... 300,000 .. is Purcha 
Ord. shares 300,000 .. ae ness 
Def. shares .... 350,000 .. o Stocks 
Debentures .... 448,044 .. — 4,271 | Sundry 
Sundry creditors 65,020. + 11,375 | Cash ... 
Reserve ...... 66,176 .. — 3,824 
Profit and loss.. 27,3579 .. 11,228 pense 


Expenses of new 


issue 





—_—— ——— —__ 
—_—_— 


pH. -cs.00 SIO .. 


Exhibition ee ex- 


ASSETS. 
Amount. Inc. or Dee, 
£ £ 


se of busi- 


124,037 .. 
131,313 .. 
17,167 .. 


— 8,031 
+ 10,141 
— 7,008 


debtors .. 


D kane nil -. — 4,267 


| 
| 
| 
| 
+ 3,029 


nil 


SIR W. G. ARMSTRONG, WHITWORTH, AND CO 
December 31, 1910. 


LIABILITIES. 


Amount. 


£ 
Ordinary shares 3,210,00@ .. 
4% pref. shares 1,000,000 .. 
4 %Ilstdebs. .. 2,500,090 .. 
Reserve fund 850,000 .. 4 
Creditors 522,901 .. — 
Employees’ 


> 
4 


posits cenoedse 237,853 oo + 
Bxpen. account 60,000 .. + 
4Accid. account .. 60,000 .. 
Fire ins.account 190,000 .. 
Profitand loss.. 365,497 .. 
Special reserve 459,441 .. 


a 


Inc, or Dec. | 
£ 


50,000 


87,206 


6,490 
1,095 


ASSET 
Am I 


f a 


| Buildings, plant, — 


TD. cacewessnee IW, StF - 5 ta at 
Work in pro k nin 

gress, Kc. .... 1,339,9 eae 
Debtors ......+> 1,178,1 ie 
Shares, &c...... 1,3€5,008 397 
Cash and bills.. 245,215 4 


+ 116,865 | 
+ 459,441 | \ 


Senne 
tenet Yes 
. 


————————— ln 














April 1, 1911.) eo 


DIVIDEND ANNOUNCEMENTS. 


————— 








—— 





Dividend % per== 7 wad 

Annum. Sau sgt 

y Period. To mS 

| = Pt OS 3 
Interim} Final “2 - ‘5 


| 
| 


A * eering Half year : 5 - i 5 
: ¢ Co. .... Half year Dec. 31 “a 13 1 3 


3 
Half year|Dec. 31 ee 10 8 


sonda' Mining Co; Quarter | .. oe 50c ps.! .. | Oe ps 
ah Tramways Half year Dec, . 84 73 ; 
ls Corpatn. oe oe * ls p.s. ee ls p.s. 
North-Western 
.. |Half year/Dec. 31 sa 8 74 8 
.Galf year|Dec. 31 ‘ 8 7 . 


1 bber Co ex ee ee 0% . . al 

Raja ’ 

C Mines oe ¥4 es 9d p.s. . a 

Gold Mining 

; : .... 4 months ee 3d p.s. na is 2d 
B nsolidated 

i .. eee Half year) Dec. 

wy Co.......|Half year|Dec. 

and Finance as - 

it Year (Dec. 31 ee ec 1/6 ps.) 3s} 


tn ON 
~ 
oO 
t 
=: 
1 
- 
i) 
7 
Lk 


ae Ss a eile Half year/Mar, 31) 5 5 
Half year|Feb, 28 4 4 
rporation 4 months ‘ wa 73 P.S.| .. 1S p.8. 


Half year|Dec. 31) .. 5 5 


ow...) Year |Dec. 31) .. a 7h 

ites Co ee * 5 % +. 
Estates and 
iF gypte ee ee ee + p-S8 

Interest : 

ae Half year|Dec. 31 ea ) ; ) 

unce Corp Half year|Dec. 31 a 20 20 20 
: Year Dec. 3) ia €s p s 5s p.s 








: a “De ve lop- 
rarer? di ee 3s p.s ; 
an | & Power Co.; Quarter : re 4 a 4 
ralWays........ Quarter |Mar. 3] a 7 
Queensland ‘ os ee ls p : ls p.s 
i Tyvz°ck Half year ‘a va & + 6 
Piag in Miniag 
ation ....-/Half year Mar. 31 ee 6s p.s. ee 6s | 
iGuaran 
MOM is caceds Year Dec. 31 o« 20/ ps 
‘ ind 
Half year ee aa 10 8 10 
Ra LV roul 
5 a \idin 5 ° ee 12s p.s 12s | 
V hee g¢ and 
h Railroad es 6 
1d KumaonRail 
uy eeeénudas ceneens Half year|/Dec, 31 ee 7 7 7 
$ seus Year (Dec. 3l ee +e 2 5 
‘ Canada 
. Pref. se.ccces Quarter Mar. 31 ee 7 
[ravers Asphalte 
seeuedeoen Half year ee ee 12 8 
= - t Cr 
Che Commercial Cimes. 
THE CORN TRADE 
Mark Lane, Friday Evening. 
Reports to hand of the growing crops remain favourable from 
but spring sowings of late received some inter 
rather heavy rains, so that drier conditions are now 
order to facilitate same. The general position of 
heat pointed to nothing fresh this week, a steady demand 
ng experienced as regards spot parcels, with but little altera 
lues, but very quiet support was accorded forward 
Here, however, rates also ruled steady in the absenc 
‘ f any | ire of supplies being felt, as interrupted naviga 
Black Sea naturally leads to certain tightening at 
t. Towards the close, however, holders showed less 
' | prices gave way slightly. The supply of English 
4 a i very limited scale, both here and in most country 


with no prospect of any increase at present. Field 

12 Work 1s well in hand, as a rule. Whites, delivered up, range at 
to 358 6d, and reds at 29s to 34s per quarter, 504 lbs, a 

ng to quality. Imported descriptions are difficult of sal 

t ther lower level, shipments to the United Kingdom 
nt being heavy and the quantity on passage large, 
llers of Indian and Argentine. Quotations: No. 1 
Manitoba, nominal at 38s, ex quay; No. 2, 36s, ex 
dd, ex quay. Australian, on spot, 36s. No. 2 Club 
~*cutta, 348s gd. South Russian, on sample, ex granary, 34s 





x, there has been nothing of interest noticeable in the 
; this week, business in general being slow and 
, ta on the whole, steady, but in buyers’ favour. Ameri- 


rst Ting patents, 26s “6d upwards ; Canadian export 


1 “ents, 20s. Shipments from the United States continue on a 
: | ale. Wheat cargoes: South Australian, arrived, sold 
 13¢ and 348; Victorian, February rath bill of lading, at 
eae Grinding barley maintains its value (except distant) 

spot pod ap. effort on the part of sellers, being very scarce on 

—. eee float, with little shipped as of late to the United 
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Kingdom. Azoff-Black Sea, 20s od, ex ship 
Pore: . , } 1 f 

Persian, ex ship, due in three weeks, 19s 6d; and ex quay, 
19s od. Maize is rather lower, chi lefly for |] sort 


i Ovead 
though no pressure arises to sell in view of the ne ral a 
at present. Shortage of Plate continues to in a and 
is expected from the Argentine with rega © new arrivals 
until next June. Odessa, 20s, ex ship; 20s 6d, landed. Plat 
238 3d, landed. American mixed, 20s, on spot: 20s 2d. ex 
African is in few hands, and best lots held fot 238 t 3 6 x 
quay. Oats are better supported for Plate and R an. Sto 
in general become more worked into, arrivals « : 
scale, with shipments from the Argentine and ‘ ‘ 
none too large. Plate, 14s 3d, ex ship; 14s 74d. lar led Wh: 
Russian of fair average qual ty, 15s, ex . 
(argo market dull, and values weak Blue Stem, afloat ; 

aiding sellers, 34s. South Australian. afl at. 2 

(‘hoice white Karachi, Mar h-April, 23s Pa \ 
lian, three ports, afloat, sold 338 3d. Maize slow. P 
Odessa, afloat, sold 198 9d. Barley dull. Oats fir La P 


March, sold 1 3s Od. 


The following table estimates the home consumption 
during the harvest year IgIo-I1, 


ntrasted with 1909-10, 1 $-9, 
and 1907-8 





J cwts cwts cwts wt 
Imports—Wheat (29 weeks to Mar. 18 53,045,200, 53.684.100 47.13 0 50,948,300 
Flour = ‘a 5,846,20C' 7,195 400 7,154, 8% 8,915,100 
98,892,500 61,873,* OC 9,86 5,400 
Add week ending Mar. 25~—Wheat 1,704 890 1,582 2% 2,746,600 
Flour . 109,20 217,90 500 
Total imports 30 weeks...... 60.705.50¢ 63,679,606 56,732,89C! 62.952.300 
Less exports —Wheat ...... ones 120,406 174,80 228,10: $51,600 
WOR a dsdeaeaskckar ‘ 65,90 44,70 43,400 26,000 
Net imports ........... 60,522,200) 63,460,10C’ 56,461,300’ 62,604,700 
Add to this the estimated sales 
home-grown wheat ................ 22,630,100) 24,751,400! 28,746,200; 21.215.c00 
Thirty weeks’ home supplies l 1 88,211,500; 85,207,500 838°9,700 
Average price of English wheat per s d 8 s d s 4d 
quarter bbencesosess Chebedede 39 2 32 2f ) 31 4 
Oe PO Otic cctcchhedckenecece 6 114 63 8 : 
: : 
bushels. | bushels. | bushels bushels 
“Visible supply"’ in U.S. centres,bush.| 35,149,005) 27,6 0,000) 44.122.000! 38,082,000 
Do. do = in cwts.. 18,5 0,000 14 800 ,0.X 25,634,800: 20,401 900 
The following is a state nt showing the QOuar es S al 
the Average Price of Britis > Corn (Imperial Measure Le x 
ee re -= gare and *  mcieds — L 
weeks ended Mar 25, 1gtt, and for the correspondi ng week ea 


of the years from 1910 to 1907 


QUANTITIES SoLp, 


Wheat. Barley Oats. Wheat. Barley. Oats 


AVERAGE Pr 


191] qrs bsh qrs bsh qrs bsh . 





i sd s a 
Ma 25 65335 5 21,568 5 16,530 0 30 2 25 0 17 
5 61,368 O 9,051 7 17,608 3 30 CI 24 ll i7 
11..| 52,081 § 31,747 : m4 3 30 1 » 0 17 
; 58,821 5 39,059 2 7 30 0 25 17 

Feb 25 71,872 2 3,635 ) l 5 2 2469 17 7 

i8 84,989 3 4,411 2 l 30 24 «7 17 € 

1910 .... 75,724 5 35,323 1 21,658 7 32 23 7 17 1 
1909 .. 7700 4 16,760 20,82 ) 28 18 
1908 49,657 U 22,223 > 24,215 t 31 , i ] 
a 49,2 l 15,929 2 18,412 1 26 8 3 9 18 








Considering all things, the pig-iron situation at th 
very dis erting Anothe fiat, stale ind 1 I 
ee! has been exper ed, and ters » not A 
sis | list Bus | i all 4 
the arket lacks the animati that it usua é 
1dvent of spring In short, the | iron t t 
into line with the improvement that is noticea t 
of the country Why it is not doing so it is difh 
undoubtedly the production is far in excess of the demai 
is there are heavy accumulations of the metal l t 
onstitute rather ul tl iurket. Wa t e f 
price and spe e realising, but the low 
do not in any t buver wh e t 
from the market ents are impr g, butt 
n the Continent do not appear bright, and the United St 
t likely to come to this country for much ir this year, 


much will depend upon the amount of the de! 


requirements. The hematite pig-iron trade on t 

Coast is quiet. The demand lacks life, and makers are cle 
ff orders they have on hand. There is little d g in Ww 
iron. Friday’s Glasgow prices are as follows Cleve 
175 7d one month, 48s three months; buyers, 47s 1 
47s 614d one month, 48s three months; sellers, ! n re. M 
steady, small business. Turnover, about 2 t Cor 
Stores to-day:—In Glasgow: Scotch, 1,000 t - Middk 


No. 3, 531,074; standard, 37,920; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated March jot! 
as follows:—Pig-iron: The lifeless iad n of affairs n- 
tinues. Warrants are lower again this week, and tend to depress 
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s od for | old crop, and 2% to 3 points lower for ened . 
j . ‘ Ve | \ 
‘ompt de- | closing barely steady. April, 7.43; a ril-May Pe 
r actual | June, 7.42; June-July, 7-38; July-Aug 7.231): a 
he rolling | tember, 7.114%; September-October, 6 8? Oct tia i aaa 
iful. and | 6.70; November-December, 6.65% ; Dessuher-1 a 
f6 1cs: anuary-February, 6.64%. Egyptian futures are , : 
6d ; iro lower 
abs eheel PRICES CURRENT.—THURSDAY. 
still hold Aun 
ess Best 3 g } e Same Peri 1 San Periog bee! 
aaa ae 3 Descriptions. 3 = | fe Ja 1309 ’ eny 
‘ ~ie ; 
J sislalé yy man 
i} 5 |v 
; 8 2 8 3 § # & iso 
‘ O 42 OA (BIR  AlgsS = 
American. aod aja ;}a@idaiad aa 
‘lows respect- | Sea Island........ perlb. .o | o- | o [174 j19 | 22 || .. l 
' pi ‘iron | Florida ditto...... Maren «. 154 16g | -- | 17 | 17). , 
and steel Ord GOLM MidGMMF GOLMG™M M4 
noticeable | American ..........0... 6°95 7°20 7°46 766 7°82 8:14 7°75 801 - 
to have Brazilian. Mid MF Fr. G F Gd. Fne MF Fr 
the year, | Pernambuco, &c......... «+ 7°46 808 8 43 ce | oe | 817/87 
the older < Parade. ..ccccscesacecse oe | 746 808 8°43, .. |. 817/38 
milar aq | Maceio ....--cceee ° ce | 2% BOB, B43, oe | ce |: 817/87 
resuiar a Mossoro, BOrcoccceseces es! ee 7°46 808 8°43 oe e« 817 a 
3 SOMC€> | COAEe cccccccce esdewaces ee | 7°46 808 843, og | we 817 8 
market in | Maranham ........<... oe | 746 8:08 8°43. 0. , oe || 8211874 
ial diffi- Egyptian. } ) 
<i a, | RE 5000 6s0ceeus cose] co | oo | 8% } OF 108 (113 | .. 1143 
- A steady | Upner .........s0c0s0e oe | ce | 849 94 | 10 [30g || .. 115 
the foreign West Indian—Sealsland ../ .. | 1 a7 1 
ches The | Peruvian—Rough ......) «+ | «|. 109011251200, ., ~ 


© | Ditto Mod. Rough ....| «. | «« 92510251050 .. | .. |94 
(de- | Ditto Smooth ...... .-| ow (764 8°14 829 8:39 849 812 85; 
fora Ditto Sea Island...... oe | oo (ALS [12 122 13 134 





articularly | African, East, &c. ......| «+ | «« 775 825 800935 .. 800 8 aback ae 
7 
sheet East Indian. GFr ver Gd. F GFneS'in rar Gd. Fne por Ga 
in Surat—Mac. G’ndSurtee .. |. Sc. . ‘eniee 
TEASE d ” Broach 7 Te 745 Tyas ee Ta P a 
ae Sawginned Dharwar..; 683 62 Td¢y .. ++ | oe |, 68 7 
wert ” Bhownuggar........ 63 (62 GA 7 Missi s * 4a, 
mediately | M. Gin'd Bhownuggar 6g 63 64 7 Te | oe |i f : 
in January Oomrawuttee, No.1... 644 68 6t® Tey Tre .e Oh Oye 
Steel shipbuild- eh No.2...) so Oth Et8 The oe pte : 
:s *¥ M. Gin’d Oomra, No. 1 644 648 642 Tey Tre. 68 
a in the 90 No. 2! .. eo | Atty 6tR Tra «- +. f f 
} ™M. Gin’a Khandeish. 6a |} 6z 6617 | .- |) 5§/6 4h 44 
| M. Ginned Ce ymptah. . 6H ee | 7 se | oe 1 ee ee rs 
| Bagalkote .......... « | co | GE} oe | cc |} 6c ‘ rh ; 
liti n of | PR ive cacuuwaawenays 53 ee 64 6} 68 . . or 
i] trade for | Machine Gin'd Scinde : se ee 63 64 628 : 
eee oe gal settee ses eeeees 56,6 6% 6% 4 63 
Machine Ginned Bengal 64 62 6h 6% fa 5 
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le export Madras—Tinnive lly eees tm 7s Th . o- ee . 2 
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ic aa aa 
ing smalls, | 1911 1910 





Irv coke Bales. Bales, Bales 
seat haat +4] ’ | Imports Week ending Mar. 24 . rer ee 

—s ae ” From Sept.1........ 3,652,246 .... 2,256,] 

too t . | Exports Week ending Mar. 24 ETgIGU seas 

ye is not | ” Wrom Gems. b....200 eee 230 

best. prs | Consumption Week ending Mar. 24 S30T6 20% , 
A aipessoiy st " From Sept. 1....... - 2,551,336 .... 2,065, 

Cy 250 3G FR 8 8=—=—=«—s eidaGasdanaew us incase 1,222,290 .... 850,610 + 
{ zs ) . . 
: zo | The imports for the week ending March 24th am 

25 64 


~,’ | bales, and the quantity of American cotton rey 
ste Re +, | Great Britain (incl luding cable advices to date 








; ce against 86,000 bales at the corresponding period last 
MANCHESTER, March 30 
(I.) Comparative Statement of the Cotton Trade. 
Previous W 
Price, ————-— 
+Mar. Price,' Price, Pr 
30, +Mar.|+Mar. tM 
1911.| 23. | 16. 
£ ; sdadsdisd 


Raw Cotton—Middling American,per lb) “7°66! 7°70) 7°75 : 
» bales, - Good f air brown Egyptn,per Ib 0 94094 0 IF : 
tiar rr eT .  ererete eee perlb' 0 10g 0 108 0 102 0 4% 

coe ae pee (AOI cae ceca per lb 0 10%, 0 1075.9 10%, 0} 
~— ’ — 60's twist (Eg ryptian) ..--perlb} 0 164) 0 164) 0 1é 
and specu | 32-in. Printers, 116 yds, 15 by 16, 32’s and . 

.€oR I al s. | ST his eri res nin a “ahi cas dash aia bi oie ce 18 9 18 7 18 7 18 

‘ sae 52-in. shirtings, 76 yds, 19 by 19, 32’s and : 
oe Sen GO Bice vnidcinsnpoesisatansawiacadea 1611 16 9/16 9 It 
dian, &c., | 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 310 2/10 2 1 
ual quantity | 39-in. ditto, 374 yds, 16 by 15, 8} lbs...../9 3'9 2}9 2 3 





“(De . (II.) Compared with Previous Years. 
) bales, of 
gr ane Price,, | Correspond ie 
S descrip- ;Mar. —— 
Pe Tuvia are 


30, - l 08 1 07 190 
1911. 1910. ) 1909. 4° 


s dis disdisd a 
Raw Cotton—Middling American,perlb, 766 811 499 

















} 
} 


rk — Good fair brown Egyptn, perlb| 0 930 15f,) 0 74 2 » shal 0 8) 
a , | Yarns—32's twist ..........00000- per Ib/ 0 1040 10}%) 0 75/9 fe oon 
Tf are reauced | — 4's welt ........cccccecs per lb 0 10y_.0 10$g) 0 Tye, Y Lif 
bbassi are un- | — 60's twist (Egyptian) ....per ib! 0 164 0 203) 0 123/949 *© F 
i as | 32-in. Printers, 116 yds, 16 by 15, 32's and | » oie 3 § 
for rough | UPR inicesais sdedadassiaehinaantas 18 9/17 O14 2 {14 7 1 
cO% 3/1 | 32-in. shirtings, 76 yds, 19 by 19, 32’s and , 
i Mbusaethedsaraaitmanon veoees (MG 12 U5 2 [13 213 915 3 | 
of West are re- | 38-in. ditto, 38 yds, 18 by 16,10 Ibs......|10 3|9 2 : 7\¢ 7 iT 
been sufficient = in. ditto, 374 yds, 16 by 15, 8 lbs ....|9 3/8 516 8'°% ° 
lower for 


+ Nominal quotations. 





















































April 1, 1911.} 


and an improvement in business has transpired. Raw 
. rates have been steady, and buyers of yarn and cloth 
| oe heen more disposed to give out orders. Piece goods have 
eal wre freely for India and China. Both shirtings and 

fabrics have sold in fairly large lines. Manufac- 
the whole, have strengthened their position, and 
now required in many directions. Home| 
1s have been steady, and a little more business has | 


rket during the past week has presented a firm ap- | 


is 
i 


american yal 














none but prices ruling are still very poor. A fair} 
od aa ; transpired in shipping bundles for India. Egyp- | 
have been in moderate request, and engagements 
; leal. 
: THE WOOL TRADE. 
y \ an correspondent telegraphs that the textile situa- 
satisfactory. 
I 1 correspondent writes The continued harden- 
Coleman street, both for merinos and cross- 
is making the position difficult for topmakers, 
a lot of business. In the last two or three ! 
the foreign yarn merchants placed a fair 
ss for export, and the home trade manufac- 
freely. This led to a good deal of covering 
ces advanced slightly in consequence. Good 
7 ted at 2s 3d, and 4go’s at 14d-144%d. But the 
1 the business, and though the market is ex- 
; has been less active since Monday English 
ts deal e finding more business, and have in some cases 
‘ more money. Spinners are w booked up | 
tk and some of them decline to accept further 
ry before November. 
, t week (write Messrs Chas. Balme and Co 
n all quarters in the sale-room has been 
( es generally well maintained. Merinos, par- 
, ger growths in the grease, as well as| 
reds, continue firm, and realise high prices ; 
ise earlier in the auctions, however, short-stapled 
ttract the same volume of demand. The finest 
; of greasy crossbreds are not quite so eagerly sought | 
ring the first part of the series, and quotations for | 
hs are now slightly below the highest point of the 
zh still 5 per cent. above the January closing level 
of medium qualities has not materially varied 
é te of our last issue, but for the coarser sorts, which | 
vith exceptionally keen competition, prices have | 
ned. The offerings of scoured crossbreds have 
er recently, and values for the finer classes have 
ned. Slipes are in small supply, and continue | 
peted for. Among South African wools, the | 
s have been very slight; as compared with last | 
y rates, we now quote ou} er sn yw-whites, 4d 
now-whites and scoureds, %d per lb dearer ; 
x par to !4d per lb dearer; short grease, par. The 
een curtailed, and, as at present arranged, will close 
X1IMO. 
rrespondent writes:—It never takes long for 
ces of wool, tops, and yarns to filter through to the 
ifacturer, and without doubt the principal topic of 
the West Riding is the strong probability that 
will be dearer before cheaper. At least, a radical 
nforeseen change will have to come over the | 
erinos suffer anv setback. Oddly en ugh, a well 
nter of the Bradford Exchange recently con 
ger who knew nothing whatever about the wool 
distinguished gentleman ventured the opinion 
the planets—that merinos at the March series of 
be dearer, and also crossbreds, but that the former 
Cheaper in May. We cannot say that we are In any | 
sed to accept any such tradition as final, for there is | 
a Con of opinion that fine wools and yarns are as low as | 
going to be for the next six months. There seems to | 
~ al present a tendency to force the pace in Bradford, and the | 
; 1 hne tops having advanced 4d shows that there is a strong | 
to bring prices for the combed article on to a level | 
\oleman street. However, users in this district are dis- | 
“sed to regard things somewhat philosophically, for, after the | 
: niuence of Coleman street has subsided, they believe | 
, ssidly they may get in at old rates. At least, that is the 
5 ay, although topmakers especially are justified in | 
veeh@ing a fraction more. There is still a fair amount of | 
. at the mills, though the outlook is hardly so favour- | 


. ~ © a the Japanese orders are now terminating. Coloured yarn 
ne hot anything like so busy as those spinning whites, 





5 =e to the slackened demand for mixtures on Far | 
ied Wek 
, “Gmund Buckley, of Liverpool, write, on March 2gth, 
* lliows -— . : . . 
My ial The second series of wool auctions for the year | 
5 wh to 14th inst., and closed this evening. From ed 
1 10 22nd 


East India growths were catalogued, the total 
to 40,360 bales, so far the largest quantity ever | 
tward in one series, and it is satisfactory to record 
ues were sold during the sittings, and that sub- 
‘©s amount to 1,32§ bales, leaving 10,577 bales unsold 
ORR 
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to date. There was a good average attendan f 
throughout, and at times competition was ver) 
prices for the bulk of the offerings showed no lal 
compared with January sales rates. Most grey w were par 
to 5 per cent. dearer. On the contrary, best white Kandahar, 
also Joria white and yellow, declined 
to lack of American competition. Persian, ch 
had only moderate sale, high limits necessitat 
drawals. Home consumers 
secured about 20,283 bales, Continental i 
and America 4,600 bales, chiefly ade bd | b. | 
Sundry wools have been 
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Q 5 tO 7% per cent \ 


were the hief 1 ase! and | 
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3) rr : ] 
Oporto 
Peru and scoured ( 
Chili ;.... 
More cco 


Portuguese and Spanish........ 109 wa 19 
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Alpaca inferiors. . 
ee 
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excelle 
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on first 
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to 18!4d for suy 
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there is an imy 


cins mmand ready sale a 





nave 


values about on 
vious series, the fi 
on hardened in | 
in the advance, until the 
it is called in the West 
ym 5 to almost 10 per « 
One conspicuous feature o 
quantity of speculators’ 
ues. This, however, is not surprising, for eve v there 
is no margin of profit on wool purc} 
tralian and New Zealand 
hased in the Adelaide 
some well-known lower n 
a penny more than they fet 
marks as the Hummocks an 
Tuesday sold up to 11$d and rad, as 
114d in January 
other, and all three are co-t 
wool from this latter 
was twice sold in the Adelai 
when it averaged no less than 5 
12th, a month later, when it average 
much of the New Zealand crossbred 
about the prices that could have been 
The chief reason for the strength 
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nental section of the trade, and especially from Germany. The 
home trade also has taken its full share of the offerings, whilst 


United States buyers have, as was expected, taken little or 
nothing. 
My pastoralist correspondents in the different States all re- 


port that the present season throughout Australia is the best 
on record. More rain fell in New South Wales during January 
than has been the case for the past 52 years, and, according 
to my correspondents, heavy downfalls continued ‘throughout 
Queensland, New South Wales, and Victoria during February, 
and we know, from the official weather cablegrams sent by the 
Federal Government to its agent in London, that they have con- 
tinued right up to the 


present 
i 


There is a goodt Be in the 
and Melly (dated Marclt 


wool market, write Messrs Seward 
on , and a pretty active demand with 
the 


an advance in many classes. Trade in manufacturing dls- 
tricts is very satisfacto ry Our public sales commenced on the 
14th inst. with East India wools, and although ‘there was an un- 
precedented mets | offered prices were less affected than 
expected. Best Joria and Kandahar whites were 5 to 7% per 
cent. lower, and all sandy and wasty wools were 5 to 10 per 
cent. lower, but other classes were un hang 10,400 bales 
are estimated to have been taken for the C nent and 4,550 
bales for America. In the miscellaneous sales ge ptian was 
generally 5 per cent. higher Oporto met with a one demand 


at %4d per lb advance for fleece, and full prices for other grades. 
Peruvian ruled very steady at previous rates with the exception 
of greys, wh were 1d per lb lower. Greasy Chili with length 
was 4d per lb dearer. The followirg are the various quantities 


offere 


Of Whic 
Sold. 
Bales. Bales 
te Cee kis inc ctetnekaweer 46,302 .. 34,772 
BVOGIOM. ccvnssccccccoss Sa aie 1,109 1,018 
Oporto ‘ 819 484 
Kassapl ric D coné0s0ses 40000008 we _ oe 
\drianople, Smyrna : waeneees ee 221 o* 13 
IE attic wads Gina oe eas 2,696 .. 2,204 
fan OE ON. cascenccveeincee 1,499 .. 1,05] 
Patagor Leeuw abated ceeneeae es . Ks oe 
ONES acd end ce Nenenekeoweeus 42 . 18 
Austi 1 tiver Plate skin ea 
DOMED ss ccosdovcessisrsssssanes 49 49 
Riv r ATC « eccececseceeeseseces 
COE TINGS. ok ic vcanandeashertenen 488 13 
53,225 .. 39,744 
TI ite treaty during the month com- 
prise Peruvian at 12%d to 13%d per lb for merino, 
114d to! er lb for No. 1, tod to 114d per lb for No. 2, 
and g4d to g'4d per lb for grey. 471 bales greasy Chili at 
sd to 8 ¢ » and 28 bales Patagonia at 454d to 


7d per lb. 


Alpaca has been very active at full prices are 2,184 


Sales 


bales Arequipa at 17d to 18%d per lb and 1,350 bales inferiors 
at va 1 Sheep skins: River Plate are very firm and 
The following is a list of the London Colonial Wool Sales 
whict mmenced on Tuesday, March 14th, being the second this 
year :-— 
Sale 7~Number of Bales sold— 
Date. Sale Pmpt. ToHome To Foreign 
Mai Selling Brokers. No Mar. Buyers. Buyers Total. 
14.. Buxton, Ronald, andCc...1 .. 28 .... 2,200.... 1,100 .... 3,300 
Thomas and Cook ie oa toon! Ee Mans 368 .... 2,388 
C. Balme and Co. ........1 one Be ssss 2s ces S500 
John Hoare and Co 1 a ; ‘eee sa se ee 
15.. Jacomb, Son, and Co. lk om a6 3,400 .... 2,400 .... 5,800 
Du Croz, Doxat, and Co...1 S400 .... S200 .. 6,400 
16.. Willans and Overbury oh co DBD ...e 3,000 .... 2008..... 6,680 
H. Irwell and Co. ........ l — cos Bee econ GD scene OD 
17.. H. P. Hughes and Sons....1 31 ~- SAUD cooe 3,000. 5,000 
H. Schwartze and Co. 1 2,692 « 2,828. 5,520 
April 
18.. John Hoare and Co. ...... _ . A seee, ee ee 1,200 .... 3,700 
Windeler and Co. jak ee coe 2,906 .oce 1880 .... 4785 
20.. Buxton, Ronald,and Co. 2 Be 6,400 .... 5,600 .... 12,000 
21.. Thomas and Cook .... . 2 : BE ccce S400 .... THO 
Jacomb, Son and Co. ...... ge eS ae 2,300 .... 3,800 .... 6,100 
22.. C. Balme and Co. ........ 2 5 - 6,200. 6,000 .... 12,200 
23.. Du Croz, Doxat,and Co. ..2 . 6 - 4,500 .... 2,450 .... 6,950 
John Hoare and Co, ion . . é is vee aia 
24.. Thomas and Cook ........3 7 SS Pre: se” 
Willans and Overbury . a sas 5,000 .... 2,520 .... 5,520 
25.. Buxton, Ronald, and Co. 3 am. ee ek, ee. a eae 
27.. Jacomb, Son, and Co, ae : ba et ear bot 
H. Irwell and Co. ........ 2 ss00, Se ane Bs. 
H. P. Hughes and Sons....2 .. cooe 3000 cooe 2,700 .... 6,900 
28,. H. Schwartze and Co. an S-% art: Ey ie 
C. Balme and Co. ........ 3 iene De 4 2,500 .... 6,000 
Windelerand Co. ........ 2 . im stiee. ae 
29.. H. Irwell and Co...........3 1,400 . 700 . 2,100 
John Hoare and Co. onal 2,400 . 1,200 .... 3,600 
Thomas and Cook ........ 4 -- 5,480 1,020 . _ 
30.. Du Croz, Doxatand Co. ..3 3,250 1,800 . 
Buxton, Ronald, and Co. ..4 .. oh, ‘eeee.! « vane 
H. Schwartze and Co, ....3 .. ° cece ° —_— 
Sl.<« Windeler and Co. ...cc0ce0d ac ‘ ; 
H. P. Hughes and Sons....3 . 
Willans and Overbury ....3 j 7 
Jacomb, Son,and Co. . 4 ° eee6 
ae (roe, Demet ame Oe. ..4 «ccc cece .« ies me | Sens 
April. 
7. cae Hoare and Co, ...... 5 ‘ ‘ thine? ii 
- Balme and Co...........4 ey 
Thomas and Cook .. vee adie 
Buxton, Ronald, and Ci oO 5 saan 
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JUTE AND FLAX TRADE. 


The tone in the jute branches of our trade con 








| 
| 


There has been a slight easing off in the ndsey 2 
market, some classes having declined at the last week's auctio 
by an eighth per Ib. 





| 
| ts 
write McNicoll, Pirie, and Co., of Dundee, under 
March 28th, but the extent of demand in all sections is <; 
disappointing. The linen trade is well employed. lee 
JuTe.—The demand for spot jute in this market 
large, but with stocks in dealers’ hands at present Joy 
is quite sufficient to maintain values. Shipment 
neglected, and, in fact, is practically unworkabl. ‘ 9 
| high prices demanded from Calcutta. In second ha; 
| marks are offered at £21 15s, March-April and m 
lots at {21 10s. Cables from the East report that : 
| now proceeding under normal conditions. To-da 
but quiet. 
FLAx.—Transactions during the past week ha 
| restricted scale, and the total can only reach 
figure. With the exception of some of the com: 
which are slightly easier, both Slanetz and water 
| are steady. Tows are in rather slow request 
| prices remain unbroken with very little offering 
| and tow position unchanged. 
YARNS. —Jute yarns remain in slow demand 
| however, is still being decreased, and values a1 
tained. Linen yarns are not in much requ 
but spinners are heavily foresold and can afford ¢ 
| buyers come forward. To-day, jute varns st 
scriptions very firm. 
| CLOTH.—Jute goods are in slow request, but, 
| production is being curtailed, and values are stea 
| manufacturers are well employed, but they still fi: 
to get any volume of business at the higher pric 
Canvas makers are well employed. To-day 
but quiet. ) 
Prices CurrENT on Spo 
| JUTE C 
£ s £ 
RF WUARUY T0R8  nccinaccawee oe os 
BE TOUR ES) wiecsasvcsecense ee BS BS 
| RF circle D aeies (wi weittes ae a ae 
PORES 2 Ole A waNwG dastenwe —- wea = 2 8 
| Red triangles M ........ - 215 24 0 
| Triangles ME ...cccccccccceee S110 ,, 2115 | £211 
Red circle SCC sbeseseaeas mae ~ we 6 
Peart BOG ok vc ccccecs Terres - ——— 2 
poo eeese coesecccceoce e 20 10 o° 20 15 £20 0 
| Rejections .................. 16 10 16 15 
Cuttings (spinning) ......... 1510 ,, 16 0 
Fax (c.i.f.) (New Crop) 
| Livonian, c.i.f., KK .......... 32 0 to 3710 
PE, CLE TED ciicssinncscs Ge wo 8 
| Pemau, cif, D ities. Se oo Sew 
Yaropol Seretz, lst sort ...... 3910 ,, 4010 
| 3ejetsky ears cocccee GO ,. SS OD 
| Kama tow 4 No. 1.4 No. chic “2S «= ee 
| Petersburg tow 4 No.1,4.No.2 38 0 ,, 381 
SINEN YARNS. 
s d s d 
Side FIRE WOOP e occ cccescescs 2 23 to 2 3} 
| 24 lbs Flax warp ........... —- se 
i 3 ibe Wiex tate......-00.0.. 254, #27 
24 Ibs Flax weft......cccccees 2 « Bs 
DIME TOW WEEE. sic ceuccesccen . 110 : 1 105 
PS Wee CO WD ksdivddanneae ae a s 5 
JUTE YARNS 
TONED cdicserwnccmentann . /-— & te 2 Se 
CREO sasscsriticciivens 2 Ey 3 3 
8 lbs cops, Hessian warp...... 110% ,, 111 
15 lbs carpet warp, per lb .... 0 2: ,, O 2} 
1 lb Lea yarn, per ton........ £19 O/ ,, £19 5/ 
200 Ibs rove, perton.......... £1410/ ,, £15 0 
Hessian—40 in 10 oz ordinary O 25, O 2," 








LEATHER, HIDE AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT. ) 
Berm 


The reaction is not regarded as impo gee 


however, although tanners are gateful for any sign whic 
gests their raw materials may be bought at a more t 
figure. Meanwhile, most tanners are restricting their 
and holding out for advances on their finished goods. 
generally remain dear, and news to hand from the Paris 
auctions—which are in progress at time of writing— states 
ox and cow hides 
bull hides five francs per 100 kilos, as compared w! 
obtained at the end-of-February auctions. Horse 
also advanced by so centimes each. The C ontinenta 
for hides and skins remains fairly good, so that valu 
maintained in Berlin, Vienna, and at Antwerp, 
saladero hides of South American origin having 
franc at the latter centre. 

The excitement on the Bermondsey trade has somewhe® 
down after the failure of Bowron Bros. with lad'it 
something approaching £300,000, and the arrest a . 
| cipals on a charge of alleged fraud. 


have advanced three francs per - oe 
t! 
h 


1es are We 


FORA 
+ 


; ' 
mewhatl 


| been the case had the liabilities been 
distributing firms. The matter 
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eas ynab ‘ 


innit 
aL} 


los, ane | 


Pa > 
hi des nave 


4] deman 


advanced 4 


Oo Mw ee: 


Fortunately the ai we 
| ance to the leather trade is not nearly so great as would > 


aw w 


+ ¢he smal 


spread amongst the s! 
is serious enough in 4+} 
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need to 54 and 


at advancir g 
of the Guma 


| 
| Profits 
{| 





it as it will now be investigated in a court of law 
a+ must be reserved. 
‘bysiness doing in sole leather is improving, as shoe 
rs are getting in decent sized orders for the Spring 
Siocks remain limited in tanneries and warehouses, « 
re able to make full prices of good parcels of butts | 
In upper leather there is a fair turnover, and re- 
the Midland consuming centres are more encourag- 
box calf the position is gradually improving, and 
els of domestic and foreign material have been 
ivances since my last report. 
facturers are, on the whole, 
igger houses are working 
holiday demand. 
d leather goods makers are still busy, 
tone is so good that it looks as if the 
turnover well up to the average 


a 


well employed, 
at high pressure to get 
r the 
and all 
quarter w'll 


change of importance, write Messrs Max Francke 


Havre, under date March 28th, to notice in the 
r hide market. The demand in eral keeps but 
on the whole, unaltered prices. Salted Manaos 


ld both at 71f; dry 


Salted Chilians are 


Arequipas advan 


ed again by 
a little more « 


nquired for and 


have been paid 65'f; Talcahuano oxen 7314; 
gg-toof, and Iquiques 8rf 

it 15,000 hides, of which 200 Montevideo Saladeros 

xen at gof; 100 ditto cows at 82M%f; 2.9.8 Manaos 

oxen and cows, and 61f the kips and calves 2,183 

f, the regular 20 kilos, and s8f the rejected: 1.100 drv 

gnans at private figure; 954 dry Arequipas at 117f; 


lted Pacasmavos at osf: 193 


ws at 65%f; 2,374 Tal 
fagastas at gg-1ooft; 109 
Sif; 200 Monterreies at 7<f 


, 184 dry salted 
figure; 100 salted Australians at 78f 


ditto at 93f; 1,085 Val- 
ahuanos at 73%4f; 1,149 


Coquimbé Ss 








COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, March 20. 


rket has during the past week been remarkable 


account of its idleness. The setures transa tions 
only 76,500 bags—the smallest since July last year. 
ume time the market has been firm, and prices to-day 
to % pfennig higher, with May at 54% (against 533 
; July, 53% (53); Septem! yer, 52% (52); December, 
rhe dealings were most active, and the tone strongest 


lay, when Havre houses operated here to s ll 
ving to the public holiday there. 
for September to 53. Since then fluct 

been within 4% pfennig. The spot market has been 
lle. The fact is that neither buyer nor seller wishes to 
ng until the auction next Saturday is out of 

j know, 600,000 bags of valorisation c 


readers 
sold on that day—300,000 bags at New 
; 


me sma 
Prices for May 


the way. 
ffee will 
} 


York 


an¢ 


the Continent, Hamburg participating in it to the 
125,000 bags. The bulls predict a great success for 


ch will prove up to the hilt their contention that 

try is bare of supplies. The bears smile—wait and see, 
Mean while a small sale held by the Dutch Trading 

at Amsterdam of 20,000 bags has been rather dis- 
ig, Tealising only the basis of s6s 6d to 57s for 
Santos.” Statistics appear to have lost much of their 
eve at Santos, where the reduction of the stock to 


of the latter, but the weather has been favourable. 





SUGAR. 


(FROM OUR CORRESPONDENT.) 


a - HaAmBuRG, March 29. 
ened ihe trade has been active throughout the week, some- 
ae més quite excited, and. some violent changes of temper have 
\\ een Te The week opened with a sharp decline of 20 pf 
ail ‘or old crop, followed by a complete recovery on Friday morn- 
ta | | 8, Dut a fresh fall in the afternoon. Then we had several 
Ss a || Says Of comparatively unimportant events, but to-day renewed, 
that | = Foes inced weakness appeared, and at the close quotations 
oat | ia aad ‘utures are practically where they were a fortnight 
tae | 42) to 17} pf lower than on 22nd inst. Curiously enough, 
oe the break has been caused largely by London, which hitherto 
and | l _ — upward movement. Another notable fact is that 
well | ‘| oA is started on the appearance of Messrs Guma and 
lass || | “Ses crop estimate, reducing the probable yield to 1,458,000 
d all || 8S; against 1,749,000 tons, their estimate of December 7th, and 
||; “op last season of 1,804,000 tons. At the same time, the 
oled |} | caer aes crop was estimated to show a shortage of over 
5 i}: ‘ons. America had bought enormous quantities of cane 


prices. London, however, looked upon this issue 
statement as probably the last item of news for 
as likely to enable liberal unloading, and it took 
heavily. Then New York began to put down 
ane; some said it was the old device of the Sugar 


time 


very 


and | 


lrust, to h 1d prices down artificially, but quietly to secure 
tun sugars while marking prices down. If that be so, the 
have succeeded well Yesterday and to-day the market h 
been thrown back by large veek Cuban figures than ex- 
pected, and probably by speculative sales the expectat 
that the acreage in Europe, i part arly i Gx 
| would show an increase of from 2 ent s pM ‘ 
The sharp rise last week had been fully used by beet n 

| also by some refiners, to sell freely spot s vars *W 

| Austria was especially an eager seller of the latt The 

| action has stopped the demand, and mak ré t 

| necessary concessions, arguing that the de e has * 
| warranted, and that as soon as the New York refiner e-< 

| prices will recov their losses The t vy f 
| private sources that th ight da ge { I 

&c., has been understated, not exaggerated. The ] 

for the week ended March 2s shov rriva f 19,34 

| shipments of 18,430 tons, leaving the st gto t 9 
27,390 tons, against 42,430 last year Ch ] S 
13,900 tons to England. The sing values of beet 

marks per so kilos) were as follows March, 10.27} 

10.70 last week Ma 10.374 (10.75); August, 10.55 (10.9 
| October, 9.90 (10.124) ; December, 9.873 (1 : Ta M 
9.95 (10.173 

The I ion Produce Clea H . t ‘ 
f r 70 » | igs SS ce Sugal . 2 t r 
were registered dur g tn wet 


! 
| 


; to 


} ° 
| mid to good — 
ua- | No. 


| 


ber 


| created a 


138 $4d:S 
ae 
| granulated, prompt, 
| of affairs pervaded the market for 
| first 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’ 


SUGAR.—Business in all 
decided shrinkage this week, demar 
largely measured by wants of imme 
regard to the speculative side of the 
larity and weakness predominated. S 
is still laid upon the Cuban situation th 
dull condition of affairs 
rather more freely offered, and no fe 
effects of same, prices, while attended 
weakness. Raw kinds sold quietly, an 


hands at tos 84d to 10s &d, c.f 


descripti 


3.55 50 oo tons, as compared with 
last ye 

Sesen ‘REFINED 
Tate’s No. 1 cubes sold at 18s 44d 
quoted 13s 9d to 


1 crushed, 16s 6d Lyle’s No. 1 


| Yellow crystals range from 14s 74d to 15 
a } 


eas REFINED.—Cubes a 
S.R., prompt, 148 [ed S. and T 
148 53d; R. A. V., ditto, 
148 54d; A. S. P., ditto, 14s 5} 
G., prompt, 14s 4 
and April, 16s 104 
15s 9d, f.o.b.. Par 


prompt 


brands sold, r2s 6$d to 12s 3# 

12s 63d to 12s 33d and 12s 44d ; Oct 

f.o.b., Hamburg. 
Breet.—A fair trade 


done during 


, decidedly more numerous on balance, 





Oo 


and i. Tor 


A quiet trade allr 


i: C.Z.R.,N 
I 


ber- Dec ember « 





iture to counterDal: 


DY rreg 


1 to refiness, firsts « 
al visible supply 


nifeste 


hange 


amount 
amount 


3,205, 10 tons at Sar 


ne tim 


id, and price > easier 
No. 2, 17s 104d. Of piece 
14s 9d vhites to 1¢ 


ywvember- De 


» - > lit TA 
. G. R., ditto, 148 4 


» & b. terms Lebaudy's 
is. A dull and weaker state 
;erman granulated Ready 
land 12s 54d; May-August, 


the week, but witt 


the market pr 


S——S> 





‘“GIVE ME MY PIPE.” 


paper concerned with the world 


The Whigs say the 


d: the Tories say the 


| believe both state 
morning 
d’s actual happenings, 


not the wranglings of place holders and plane: seekers 


4 


“GIVE ME MY PIPE” 
but first fillit with— 


I care nothing for Politics 
Tories are everything that is bad; tl orie 
Whigs are nothing that is good. elie C 
ments. Give me my pipe and that page of the 


PLAYERS 
avy 
Mixture 


Joun Prayer & Sons, Branc netthe In 


Great Britain and Ireland), Ltd., 
Oo Testing Samples post tree to app! 


Benjamin I t Haydon 


The Choicest Blend of 
Tobaccos obtainable. 


IN THREE STRENGTHS: 


Mild and 
Medium per OZ. 
1/8 per t-ib, tin. 


“ White 14 
Label” 2 per oz. 


e1 al To hacco Co. (of 
gham, will forward 
canal mie ntioning this 


Mincing lane, March 31 

ns of refined disclosed a 
1d from consumers bei: 
diate necessity, while with 
article, considerable irregu 
much stress been ar 
at a maintenance oO! rece] 
while with Russian crystals 


ance the 


; 
A 


S 


ju et 
leyer’s 
Ay rli, 


-cember 


4d; and 


11s gd, 


1 sellers 


*y 


J r. QZ) 


ved unsettled 


1,900,000 bags seems to have made holders more dis- | and lower. April done 10s 4}d to 10s 34d; May. 10s 5d, 10s 74 
to offers. Cables received during the week ask for bids, | 10s 34d, and ros 43d; August, 10s 63d to ros gd, 10s 54d, and 
fair amount of freight trade has been done, the feature | ros 69d; October-December, 9s 109d to gs 1od, f.o.b., Hamburg 
week Seing the first appearance of May-June steamers for CanE-Grown.—No auctions held this week, and only a small 
V CI This, again, does not confirm the much-advertised | business passe: lat unchanged pric es 

ess of the crop. Very little has been heard regarding the 
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~ Imports and deliveries of raw sugar into London since January 1s 


THER ECONOMI ST. 


a 


a 1 » 1911. 


on spot, sell lers, 434: 























April-June shipment, 43 Ri el 
;| to March 25th, with stock at latter date :— | 4%,d. Lampong, April-June sold, 3 31-32d; Gc tober-Decer th.’ | 
\| 1908 1909. 1910. 1911. | 4d; January-February, January- March, and Febr ary-Mar ber, 1 
1 | Tons. Tons. Tons. Tons. | 4 1-32d,c.f. andi. In auction, 18 bags Ceylon s sold a a 
1] Imported ..........-. 35,620 .. 35,780 34,030 51,420 WHITE PEPPER quiet Sing: apore, June-August shipmen: « 

\| Delivered ..........-. 43,480 .. 39,610 .. 38,760 .. 51,960 | 6gd. Penang, May-July at 54d, c.f. andi. At pu 

Ee 17, 150 .. 17,880 17,950 | bags Singapore bought in. 2 

11 Stock U.K. ...... ce Tae 57,160 .. 60,510 .. 40,080 CLOVES quiet, but steady. Zanzibar, March-\ ' 

Cane, jaggery,percwt.. 89 .. 9/0 .. 110 .. 8/5 June-August, 74d; August-October (new crop) shipme: oe 

|) Javaafloat..........6. 12/3 .. L/7h .. 15/3 .. 12/0 to 6 g-32d; October-December, buyers, 6d, cf. and ; ce 
Beet, 88 %,f.o.b....... ll/44 .. 10/5 .. 14/9 «. 10/44 | 200 bales Zanzibar offered and sold (without reser : 

| RUM firm, andin fair demand. bags Penang bought in. 13 bags Seychelles weath 

GLUCOSE steady at 9s 14d for English and A i and stems, 3d to 33d. 

COFFRE.—Fair supplies in aucti met a good demand at firm JUTE steady, but very quiet forward, though . 
to dearer rates East India: Mysore, i, 68s to 93s 6d; | parcels were in generally fair demand. Native { 

| medium, 65s 6d to 79s; small, 62s to 7os 6d 65s 6d to | London, sold {21 10s; ditto, March-April, f21 
1} roos 6d. Coorg, bold, 67s 6d to 7os; 65s to 66s; small, 2, spot, Li ondon, sold £20 155; and Kali heart N ; 

i! 62s to 63S; peas, 67s t 1S Mocha, sh¢ berry, 96s. Costa | tion, at fL 15 10S 

Rica, fine to very fine bold, 75s 6d to 86s 6d; fair to good, 68s to HEMP steadily held, but slow, buyers being g re 
74s 6d: low mid to mid greenish and colory, 64s 6d to 68s 6d; | continued liberal receipts. [I Cc May-July, ) 
peas, 738 6d to 1 Guatemala. fair ld grey, 663; low mid to | G.S., ditto, £18. The market for New Ze slat { 

11 mid colory, 648 to 678; peas, 67s 4 Mexica air bold, 65s; | stationary. 

mid, 63s 6d. Sumatra, Liberia 8s to 60s. Nicaraguan, SHELLAC.—A retail spot trade on the — of 

| fine bold i A s. Peruvian, good mid, | T.N., while futures met with quiet supp T.N., M 

i] 66s to 67s: small fine colory 6d; peas, 70s Futures quiet | sold 74s to 72s; and August, 76s 6d to 7 4 

| of sale. Santos, March, 1, 50s 6d; July, 48s 3d; September GAMBIER dull. Cases April- June quoted 21s 

| 478 9d; Dece ember, 16s 6d, 46s 9d and 44d. per cwt BARK.— Amsterdam sales steadier. Unit value 

i Imports and de ‘liveries of coffee into London since January Ist | 3-03c last sales. 

| to March vat, with stock at latter date :— INDIARUBBER.— Some 330 tons plantation offer 

i 1908 1909. 1910 1911. | this week, encountered a quiet demand, and whil 

1] Tons. Tons Tons Tons. | ruled 3d to 4d lower from last sales rates, dark kir 

| Imported ........++- 11,650 .. 7.960 .. 17,700 .. 10,750) 8d per lb. Straits smoked sheet sold, 6s 3d to 6s 

|| Delivered (home use) 3,950 .. 3,740 .. 3,620 .. 3,300| 5s 3d to 6s 14d; pressed, 5s 7#d; fair to fine pale ct 

\| Export .ccccoccsece £550 «« 6,040 .. 5,880 .. 4,890 | 6s 23d; dark to light brown, 5s 64d to 6s; black ar 

1] Stock .......e06-. 29,430 .. 24,820 .. 30,760 .. 24,520/ 5s ofd to 5s 4%d; smoked, 5s 74d. Ceylon 

SanTos COFFEE. 58 5¢d to 6s ofd; fine stout pale crepe, 6s 2 a t 

| The London Produce Clearing House, Limited, supply the | fine | eS Os ty ito 6s 2¢d ; brown, 5s vad t to 5s 54 

1} following quotations for average Santos good coffee :— | 5S 24d k, 489} Smoked Malaysian crepe 

_ ~ | The market i: 9 Para suffered a sharp relapse in th 

i} Ma Mar. 2 Mar. 29. Mar. 30. Mar. 31. | the week, but denoted a firmer tone later. Fineh 

] 10 3 30 2 3010 x 10 30 2 30 10 30° 2 3010 30 2 30 and nent, sold down to 5s 7d, then 6s 1d; ‘May 

a.m n am |] a.m. p.m.) a&.m.\p.m./a.m. p.m. | OS 4d, and 0S 1d; ball, April-May, 487d. Plantat 

= —_— : : . ae . er —_- | done 58 11d to ss 8d, 6s 3d and 6s. ; 

March...... 567 ; 99 SOE oe | #¢ 7) 86) ee owe COPRA in quiet demand, but tolerably steady. C 

"eee »9 500 49] 4439 499 14199 499 May, Northern ports, sellers, £22 15s ; Malal 

I ee eteus 4449 ¥ 3 49 6 49 43.49 43.49 44:49 48.49 44149 3 493 | Marseilles, Manila, {20 2s 6d; F.M., Straits, {20 1 

Sema -wccos- [ee Sole calee © ee ailee aller orice © (ees ee crlerattiae SL 2k | Ot eee Lon eae. 

| December. 1% 9 46 Th146 7446 6 46 6 146 6 146 9 46 TA 16, 1446 6 166 466 | METALS —Tin, alter a good deal of irregularity 

|| Contracts for 1 bags Santos coffee registered during the week. eT Gealings, | has been a further rising mar 

1} @0004.—At public sale moderate supplies passed of slowly at | Sen Oy a Menem penes, ae Earn 

1! about previous price + ati Aenea: Crake tether aa Sane aid and ¢ a Banca sale held at Amsterdam last Wedn 

i} Gas ¢ ole. ae . pac Wetehhiad ti wy sold. | delivery settled down at £187 15s, three m aie. {1 

1] : oy bade Si 1 oe . 6 West Co ae Fri a on Thursday at £188 2s 6d and £185 tos resp¢ 

a tae il, 276 Tava ( hen. 6 men: Cuda Bischoff, £188 ros and £189. Standard copper exhil gra 

| 264 bags Caracas retired , , declines on realisations, but sellers exercised I 

COCOA oy a ee - ee ee Puesday s market | move -d in an upward direct! .€ 

i Gh> Mn nies nara, aaiaine tial three months to £55 78 6d; but values of these date 
ets inollalihes eth Rnce thet cami deans m4 ee Thursday to £54 3s od and £54 178 6d, settling 
1! passed ,a and irregular t ot an8 Lr te dei slightly better, at £54 8s gd and £55 respectively, 
: \ c Tee ts.) .-F | easier. Foreign, £13 to £13 2s 6d, sellers, as to { 

S was a itak t ferent qua Best liquoring eae better meekeieions "aaa : onniie 

lj d riptions, however we ipported, and realised steady ae Ses ee —y ew f 

i| rate P e n to um, ct inged hands at 73d to 94d. Iron lower . . 

1] good, 1s: br si cin hea saad 73d a 3 ieee OILS Linseed irregular. Spot, pipes, 

wre in : : Oe 2 : , {46 10s May-August, £40 ; September - Le 

i range pekoe, common to good me u 84d to 11d + xken orange | 4 as ; & 1 , t 

A cl a Ca al ss _ ws ; 5 Hull, naked, spot, £45 10s. London stock, 197 t 

jj Pexoe, Common to good, 53d to Is 3gd, and pekoe souch rg, 7#d Jull. Ordinz eon m naked fay .* Enol 

1! to 103d per lb. Cevlon auctio t led 22.202 meckhases. ‘There aul. rdinary yrown naked, spot, £27 Tos; Eng 

j = at > 4 . 3 pac Kage " i ie = de. spot (27 1 

1} was rather le inquiry for mmon and medium kinds, but steady £2 2 Cott eS Gem. Crude, spot, ; ap : 

|| prices were realised Flavery Heeackes descsiotions. laoweunr| refined, sweet, £32; or linary pale, £29; | 

|| were well competed for, and brought full to dearer rates. Pekoe, | Cocoanut: Ceylon, spot, £36; March-May, £33 

i} Sa nal ae Te ey : ’ | Cochin, spot, £39; March-May, £34 . cit. ] 

ij; common to good, sold, 8d to ro?d ; broken pekoe, common to fine, | i - . F barrels. £ 5 

| 8d tos d orange pekoe mmon to fine, 84d to 1s 24d; broken | spot, £34; Soy a varrels, £31 10s. a 

{} orange pekoe, ditto, 84d to 1s 43d; and pekoe souchong, 73d to 8d | TURPENTINE declined. American spirits, on spo . 

}j perlb. Java sales of 3,220 pa hanes Get @ wuaderaia inquiry, | May-June, 62s 9d; July-December, 53s 3d per cwt. | 

i} values being barely dy. Pek common to good medium, sold, | €@4ing March 25th: American, 505 barrels, agains! 

|} 8d to 83d; broken pe 74d to 8$d; orange pekoe, common to | French ,227 barrels, against 30. Stocks: 11,504 ba 

1 good, 8gd to 114d; broken orange pekoe, common to good medium, | 284i9st 21,935; French, 1,173 barrels, against 795 

1 8d to 1 4d; and pekor ichong, 74d to 84d per Ib. Of China, | PETROLEUM ‘American, 54d to 58d; water wh 

\| 739 packages offere ind partly sold: Sow Mee, 34d; young | Kussian, 43d to 43d per gallon. 

i] Hyson, 4d to 53d; and Lapsang souchong, 74d per Ib , | ROSIN very firm. Common strained, on spot, | 

|| _ RICE easier on the side this week, and trade quiet. The Cape | 19S 6d 

jj Colonna, 4,000 tons Rangoon shipping sold, part to Viborg and TALLOW.—A quiet tone prevailed in the market 

|| part to Mo at 7s 104d, c.f. and i., shiz g ehts A cargo, | and values further declined. Near parcels, afloat, 

1] 4,000 tons ditt ene: sold ad «4! end i.. delivered ments being unchanged. At public sale 1,271 cas: 

{| weights, Braila. 5,000 ton Ay ril- May, sold 7s 44d, f.0 b., t and 561 sold, values showing a decline of 3d to 

| Japan ec | mutton, fine, 35s 6d ; fair to good, 34s to 35s; dark 

| TAPIOCA,.—In auction, 353 bags flake offered a partly sold, | t© 338 9d; hard, 35s 3d. Beef, sweet, 35s 6d; fin a 

| Singapore at 24d to 24d. 294 bags medium pearl bought in "| good, 32s 6d to 33s 3d; dark to dull, 32s 6d to —" 

| SaGO.—97 bags small catalogued and retired letter 9d lower tor tallow, and 1s down for stutt. 

| ARROWROOT .—182 | arrels St Vincent, 23 half-barrels Bermuda, | 348 34; melted stuff, 24s 6d per cwt. 

{| and 14 barrels Jamaica offered and bought in. LINSFED opened quiet and easier, but improved late 

| ; NUTMEGS -No Ww est Ind lia offered. 68 boxes Eastern, few sold, | Calcutta, afloat, 69s to 67s, as to position, 

} 64’s (garbled), 1s 3d; 66's, 84d; 82’s, 43d. 22 cases ditto mace | April, 63s od; April-June, 635 6d. La Plata, 

retired. 63s 6d. Hull, La Plata, spot, 68s gd; M:é oe ve 

ij  GINGER.---466 packages Cochin offered and bought in. the Continent: Calcutta, April-June, 63s 6d; ' 

| PIMENTO.— 109 bags partly found buyers at 24d | May, 67s; La Plata, March-April, 63s od Q 1a nal 

CINNAMON.—26 bags Ceylon and 250 bags Seychelles bark | from East Indies, including cable advices, 123,000 '*) ®""" |) 
withdrawn. 164,000 last year and 282,000 in 1909. 7 
CASSIA.— 200 bales bought in. RAPESEED quiet and easier. Ferozepore, Masch, \p! : 
CASSIA VERA.—11 bales retired | yellow Guzerat, March-May, 46s 34; yellow Caw! anit | 
BLACK PEPPER opened firmer, but became quiet. Singapore, 448 3d; brown Cawnpore ditto, 39s 6d. Quantity Ue 
—| 
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 \pril 1, 1911. THE ECONOMIST. 719 | a 
: CEN f RALBANKEN FOR NORGE, A 
ed by 50 Norwegian and Foreign Banks an H , : Ril i! 
Tho. Joh. Heftye & Son ia eo Chr. Andersen. Let | 
establ. 1818 establ. 184 ; } : 5 
DIRECTORS: beet | 
wae 
y KIEL! \ND-TORKILDSEN, Managing Director, Christia: ANDERS BORRESEN, | ) re 
es ANDR. BERG, Hal: Mana | | aay | % 
J. ——— ULL, dus - -_ a era ' hs Z BACKER, : ae | j 
p JESS! HEFTYE, Banker, Christiania. MARC. WALLENBERG, | | eee 3 
am Chairman at the General Meeting: M. H. OPPEN, | aa | K 
Balance of the eleventh year of business, 1st January—3ist December, 1910. te 
PROFIT AND LOSS ACCOUNT. ae 
a 
8,777.49 co me 
_ aa 
) 150. a o 
oe ef 
BALANCE SHEET, ist January, 1911. : y 
i LiksS i 
1] bb ae 
ae 
io 8 ER We 
os 2 
ag 
4 
: ts 
; 
“ 
‘4 
| 
4 
\ j : 
tn 
an al 
ai in 
kr. 103,282.972.60 « 
Ty ber, 191 ¥ é 
i] Christiania, “tab 1 Mareh, 191). : eli 
CENTRALBANKEN FOR NORGE, Noe 
ij Akti 3} ip. : : : ae 
re / srsen Aars. e 4 e.! 
N. Kielland-Torkildsen. J. Andersen , : |, : 
| 1 tl ! aah 
The above is in accordance with the books and the — # a4 
Johs. Bidrnstad, F 
Head Auditor. ‘ 


Tt : 7 P . ( . isacts all kinds 
rhe Bank collects bills all over Norway at the cheapest rate an 1 transa al 
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East Indies, per last advices, 21,000 qrs, against 10,000 in IgIO | 10s 6d to 10s 54d and ros 64d; with October-Dec : 
and 4,000 in 1909. | gs 8d, f.o.b., Hamburg. “Cember, sellers 


COTTONSEED market dull. London: Egyptian, spot, nominal;| COFFEE.—Brazilian receipts to date total 0.8 

‘ ~ > a > } - . , c 9,2 5c an 
March, £8 5S; April, £8 OS 3d. Hull: March, £8 38 od; April, 13,964,009 at same time last year. 9¥945,0 
£8 5s per ton. Imported into London since January Ist, 23,000 | demand at firm rates 
tons, against 12,000 in IgI10, and 30,300 in 1909 to 74S 6d 

° = - > / a . " : 
OIL CAKES.—Linseed: London made, £8 12s 6d to £8 15S; ! tember done, 47s 74d. » and Sep. 
Russian, {8 10s to £8 12s 6d Cotton: Egyptian, £4 12s 6d to JUT ae 

f ; , - E8) ee cee E.—Spot an s in s 

£4158; Bombay, £4 38 9d to £4 58; London made, £4 128 64 to pot d near parcels in some demand 


; forward being slow Z Fattes ; tead 
£415s. Cocoanut: round, £6 8s 6d; ob'ong, £6 10s. Soya, £6. yee we g slow, unaltered. Native first marks, sp rt 
z ae As sold, £2 


Soya beans (Hull, spot), £31 10s. 


POSTSCRIPT. Friday Evening. 


re PONIES OE ISL) 


be Public sales evidenced 
, Fair to good bold Costa Rica «)4 . >" 
Futures remain slow. May quoted, 4 Sold, 70s 64 


ee 


Ne enn 


c 
a 


=e 


_ 
cn | ete nee 


7s 6d to £21 ros, and March-April, f21 10s ‘mburg, 


ditto, spot and afloat, London, at £22 58 to {£22 10 4 tops of 


sue , |‘ ! RUBBER in demand, but after opening dearer rate os i 
USAR.—A quiet trade at unaltered rates in the home refined jar and lower. Fine hard Para spot, ¢ ] ‘y hemes, «4 lie 
ce ‘ane steadv. a! ¢ auctions he ‘erm: . ac . ee Ee May le } 
ete . _ ape quiet, ane no auctions held Ge rman 6s 4d to 6s 24d; and June-July, 6s 5d to 6s 3d. | : le sold, 
sranulated slow teady in value. First marks, ready delivery » sell ; : 7 unt ie 

ee Sens ee rey oe eee First marks, ready de livery, June done, 6s 3d; and July-September, 6s 2d a | # 
sold 12s 44d; April, sellers, 12s 33d; and May-August, 12s 39d; 5 Se ae 


METALS —T | 
: ; ooo —iin ) g sess yular an i 4 
with October-December, 11s 84d, t.o.b. Beet met with quiet sup in at opening session irregular and rather easier me 
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t ; : : ; 
f || port. May done, tos 4d to 10s 3}d and ros 44d; and August, ! (Continued on page 723.) 
j y i) Ine 
; i i a a ai a aaa 7 : ~ a ey ee ee “ig p< Te — = i 
7 j 7 , , + r es 
; | rommmercial Times.—Weekly Price Curve 
| Conmunercial Cimes. eckilp [Price Current. 
i j The prices in the following list are revised with the assistance of an eminent firm in each department. |; *re 
| hea 
tj} LONDON, Fri } 1 f S 
d : | 4 , FRIDA DRUGS+(Cor . 1‘ Tren, per ton £s £ 8 |Shellac, perewt.(Con.) s d s d TAP ; 
i i } ARROW ROOT-perib sd pO; ; l Bars, Welsh Ports... 615 0 0 Button,sorts,gd.tofn. 75 06 90 0 .“ ' A 
; }} St. Vincent, com. tot 2 j Rhbrh., ¢ frtot 7 oe taffordshire Bars, ; Low to medium 55 0 70 0 Pearl ... 4 5 Hs) 
i 4) Bermuda 4 1 ‘Se enhe > 10 ) 0 ,Caleutta... Rupees 4.8 0 0 \ 
ii 1] Natal DYE STUFFS, & 710 0 0 | SILK FAR— Stor! 
4 ; uaa ty Ld (alls, ¢ per cw ; Bengal—Surdah, p. lb 11 9 12 3 Archang | 
| | Trinidad, mid. to a _ Japan. 0 0 0 Cossimbuzar 11 0 11 3 | TEA—dut 
it i ——o. bs “ Bengal Gonatea 10 6 11 O | Congou—< | 
4 i Gren nt r I 4 ie Isatlee, Supr. 0 0 0 0 | 
i renada 1 sath .00 00 
; i s Africa G » D Blue Elephant ce 3 
' ae ( 1,4 t M Taysaam Kahing .. 10 0 3 } 
5 2} Leyton, } DYEWOODS £ £ s Canton 93 14 9) ‘ | 
ie ava | Th . 4 
| eee I 2 ) Pissah 20 3 M8 Can | 
ahia, fai } | J y {e-reeled — 0 ¢ Scented ¢ | 
1] COFFE! Lbd } Cuba - » , sapan 15 0 17 Hysot 
j Cey! m, sm.& low t | iW : ° oz, | taln.—Raw, fr. Milan 16 9 17 I | 
Hiding to t } Logwood, Campeachy Tin, English ingot mae | Urganzipe—Mid. togd. 0 0 Young H ' 
E : sberry a 4s f - a TD a a eee : “ Trams, Milan,3thirds 0 0 0 Good | 
5 dia Li 2 Jan o ado ars A OX iv nai uli 
Me gourd t Red Sand moiraits, cash ee ~ ES—Pepper, white—per Ib "— k 
ocha ; 7 iaceange Tin-plates, per box enang ay bys ) ID ' i 
‘4 Yoke ‘ ] 6upwds s cAapore hite 0 , 
J a ELEPHANTS TEETH rcwt Zit Be ~ an Sheet a 10 Br 1 Bla Sit a 0 of 43,| Broken } | 
Pe Ss X ward ce Rainn << 2 oa ihn it i Fail x 
i @ G ; : Antimony, Regul 3 0 35 0 White Siam 0 7 ) | 
i ‘ ry Ri AX—pel a I « : aS s OILS—I \ Pimento — » 24 Fin, ; } 
Coxta Rica tiga ZK $410 48 0 |OULS—Fish sy agg | Cinmamon—ist sort :: O11) 1 8! pekoe 
Good to f P ! D + ) % + pet digi eaiade UN Lo 0 + Deo 2nd 09% 1 4 ekoe 5 
Central A i Bjtsky l l male 20.9 20 Do 3rd 0 8h 13 Cot 
; ‘ FRUIT—NEW Seal, pale 26 1 Do 4th a 2 2 pyset 
Currants, duty 2s sded Cod ale a ‘53 Pekor 
| M \ iy ‘ . . ‘) s ist nme ; ape 24 ~ 24 ( ! 
| Ama ‘ per cwt 29 oem pa n nom Cassia Lignea . 44 0 44 6 M | 
\ P ( cea ‘a. Li hom | Cloves—Zanzibat ) 74 07 = 
j ( Vost t J ween 46 1 Penang ; 1 4 i Fin 
{ p) a f K +4 ) 6 Ginger—per ewt yg was } Fine 
D it : Oi ame Pi fs Cochin, ent ... 60 9 9 O| TIMBER 
Ej Santo ; gers D : ~~ Do smallrough.. 45 0 46 Wood 
; & Gh CHEMICALS Nit rae ee } . fiannesmit: toeuhien + ma Do washed 44 0 45 0 Heme 
t A 1331 3R ee SESS e Gann 2 0 Bengal nom itch P 
the Nit one a es Palin { ; Japan 35 6 36 ¢ nada 
} if} oO \ Pa Lay + Jamaica 12 70 “a 
; 28 Selected, med. t : Lard, Americat 46 0 55 = y Lhe ye 
a | as fa. Pin = as gd. 4 4 isn Stated 53 J = t perlb 1 10 2 8 Do 
; ; : I . ] y Old $ 32 Petrolm. Oil, per Bibs. ( 42 < , we good to fine 7 : I 1 QQrie tee tk j 
i ; Al : ean hanes < Water-White 64 0 _ to medium 5 0 6 | Balt ik 
: a ae 2 3 Cluster Oil Cakes, Lusd., Eng MICE Per CWE 44 0 47 6 | Indian teak ‘ } 
t Al i i ¥ §| Sultanas—New per tor 12 ¢ 15.0 SPIRITS—Rum,p pf. gl. duty 15s 1 Wainset. ys - i 
‘ M I e, W t a sl ¢ ( no 47 £ ) American (Western) nom ; Jamai a, per liq. val. 7 Deals & Saw " 
| ‘ | i Medium to zou 9 ; Oil Seeds sdesd bd. 30to350.P. 24 4 § Norway, P t t 
‘ = 1 erton 20 — 20 1 Fine to choices E 64 Linseed, La Plata... 0 0 ) Fine marks 46 8 €é Swed 
ashes pot ceca a 2 sn 4 ; Bombay,pr.416!bs 0 0 0 0 Demerara, proof : S “2-3 Comm 
“ae per cv ¢ Do fine 4 Calcutta, pr.410 lbs March 64 0 Leeward, Isl, proof 10 1 2 Russi n 
B Siar 1. + &N - V ves, Val. se ted 18 44 Azoff, Black Sea ) Q 0 0 E.1., and Mauritius 1 8 00} Finland ; } 
argent ct. 51 : wdinary 11 6 14 ¢ Rape,Cwnpre,brwn, Havana 110 ON Canmla i : i> 
'D Dow oe r3 Malaga Mar.-May 39 3 0 Brandy, duty 15s 1d per proof gal.} Dh ' | ‘ 
Cream Ta , 7 Na ' PROVISIONS— No. Vat In hhads ~ d j ne 31 } 
, ; Ler ralrme, | 7 6 1 utter a a : 19 per gallon 10 3. 2 | o 4 Hl 
Do pow 1 , 6) eee 1907 a American 8 
L pow , -s ct wnadian, finest 1% n zc Pitch P I é | 
: t ’ : eee é “ ora uneries nom 1908 ” 10 a) = Reatiets ‘ ‘ i @ 
«dine, dry per oz 1 aed ada a Pd t yjutch creameries 116 12 } : " oa : ol Ss es-—-Ba ‘ 
Nitrate of Soda, p. ton 9 ; : reetona, p). DE. o¢ > 0 Argentine os ° 12 0 "hes Y 1 . 
Potash, bichrii. pr-tb HEMP—Perton £3 £ 5) Rutssia 72 b 102 9 | 190 ~ 1 Shy rk i 
Chlorate. net 3 St etersburg, layer 31 ) Normans l 122 0 “pee ’ 19 9) = TOBACCO i} 4 
Prussiate, English. . é Manila, fi curnt, spt. 19 § Danish 117 119 0 : rs 20 $| 4 Duty3 $ t 
Do Foreign 4} N. Zealand, spot, fait 0 0 Brittny, rolls, dz. Ib 12 15 sant 20 ©! = | Maryland i 
Sulphate per ton 101 419 JUTE, Native firsts, Bacon,sngd.—Wtrfrd. 66 0 71 — ” x ae, per Ib, bond 1 1 } 
a —— D | 'for shyt. April-May 21 18 Li. a 6] os Corn spirits, pf aly pd. 12 2 vi inia leat i 
Sal-Ammoniac, pr.cwt 4 4 *) Coir yarn, good to fine 4 .: Continental 61 67 se tgp Ex. prf. 1 1 Common t 5 
Soda Bicarl or tol £ é Common to fair 1 12 Canadian 56 64 0 Malt spirits, duty pd, 0 0 0 St “easy ; i 
: i . Ac 4 Ge lan api 0 a i 
Crystals,ex ship. p.tn£2 15 z HIDES , , aid American 58 1 oO CrMAN Spirite - 90 0 0 centucky 
Alkali £5 10.0 | Salted ant : (os 4 | Hams—Irish 92 0 108 9 SALTPETRE St 
Caustic 101 i West indian _ :* ‘4, Canadian 560 64 «OO Bengal, per ewt 19 0 00 Strips i 4 
—_ white lead. .ton£25 1 f Cape oe \ h Americar 43 77 English refined 24023800C lumb un i 
‘oreign white ] 5 ae { , + Lar rish bladders 42 0 ~ x > : ; t 
Sulpt te Quit ne — ts 3 6 Lisbon O4 68 - — oe “8 - SHELL M o-P. per ewt - Java ‘ 
} ate Quin Operte ; 7 I key 5 ) 0 Manila, bold £900 1200 Turkey 
Howard and Sons, Dry & Drysalted Cap _-& American pails 45 0 45 6 Maceassar £900 11176 Japan ‘ 
mh vials ll 1 Madavascat 43 9 P Do half-barrels ) Sydney £1000 14150 Latakia : 
n bul 104 1] Central American ; 3 Pork—per 8 Ibs 4 410 W. Australian £900 14176 China | 7 
| eeaee, Santactes 2 Buffaloes, Singapore 3 61 Beef : Americ in,prélb 2 10 4 4 Bombay £1100 80/0 Borneo aid S : i 
Sulphate Copper ease a 04 0 6 4 nang , W cee oe 4 2 a 58 SUGAR—per ewt. duty 1s 10d, 98 2 = 5 i 
Zine, cut ites i _" ink Sa 0 10% Canadial 62 0 65 ver cent. polarisation. eer $ 
Sulphur oo ie 0 ¢ Marke Hicle s, English — = ) 09 VU Brit. W. India, syrups 10 6 15 0 Havanna ; 7 : 
ton l l . 90 Ibs and ove 54 é : : 2 V ) Crystallises 5 uve 
Do Roll ¢ é : 7" ¢ English Cheddars 68 75 . ised -15 6 18 . ; ‘ ‘ 
Ve ; z ) l 9 Tbs 4 64 Tee ian , ov 16 Surinam, crystals 0 ¢ 0 9. Manilla 5 
ermillion,Chinese,p.1b ( 2 United States J 1" 8 
English gs _- os ° c Gieunechene : ) 0 Penang,Gr.andwhite 0 0 0 0 Greek $ 
{ COCHINE o-< HOPS—Enzglish, 19105150 7,5 Wilts, loaf , 8 ay Native voee 9 0 0 Q | Clears, duty i 4 
BR ee ee OS SO ae 5150 6¢ New Zealand 61 0 6 9 dameery, Cane........ 8 3 0 0 TURPNTINI 
1 4 COTTON— Old 33 Romguil “7 i U0 62 Natal Syrups 0000 E ; ‘ 
; Good Western, ¢.if a; Foreign, 191 4150 7 ) “Tt ‘T aay ncn 2 9 9 Egyptian, Crystallised 0 0 0 0 WoOoL—t 5108 ‘ 
4 |] COALS—Best, per ton 17 ) | INDIA-RUBBER—Ib Hungarian o 2 62 | Syrape 07 0 0| FleecesS. BP ' 2 ‘ 
5 DRUGS— Para, fine, hard. spot 6 1. 9 D } 6 6 ¢ 6 Java afloat 2000 Half-bred ‘ ‘ 
a Aloes, fine E.L., p. ewt 50 5 INDIGO- Pp . 1} : = a / 06 9 Cuba, Centrifugal : ll Do “ ‘ 
: Cape, good to fine 460 36 0 | Bengal, g r 1 V en 0 0 0 Rerinep Leadoo— es Kent fleeces r 
i Aniseed, China, star... 70 0 2 Te t ae. ek z 5 4 — aa 0 0 Vv YU Yellow Crystals .. 1000 South Dow 
}} Balsam Peru ..perib 7 6 7 8! Midord.Vietogood 29 3 4 eee eee 60 63) Cubes, No.1 ...... 18 44 0 0 and weth i 
Capivi oo a | Low to good ordin ots oe 8 RICE Rangoon, open Do No.2 : 17 104 00 Leicester do ‘ 
Bark, ( slisaya Nat.flat 0 7 1 Madras, dryleaf,zood 20 2 4 chtr.new crop,p.cwt 7 74 7104 Granulated =o A of a7 9 Colonial—per I 
: E.I. &. renwd. Cn. 0 2 0 0 Do low to ord 1 1 19 ) Meulmein 8 6 8 9 Crystals, white .... 16 0 17 0 Vic.—Scoures 
a 4 ,. Do do Red 0 1 0 5 | Kurpah,gd.mid.togd. 2 5 +. | Necranzie 7 ¢ Pe ee ee es ee Scoured uo ; 
ig: Camphor, China 180 0 00 Low to mid . 7 S77 | Bassein 74.6% Treacle Avie a ens Scoured ave 
? _ Japan, refined 19 110! LEATHER—Perht 4 VY 44 Saigon, ¢.f.&i 70 g 9 CRUSHED— Greasy av! 
Cardamoms, Ceylon. 1 7 3 °0| Knglishbutts&bends1 § 2 4 | panten Siam "0.0 69 9 Dutch, prompt ......13 7413 9) N.8.W.Scou 
J i Cantharides ....perlb 0 9 2 0 Came ha” an” 7 2 2 4° Field Siam . 69 7 6 Austrian, prompt .... 13 A) 00 EO 9 0} 
4 { Castor-oil ; a - O 3 0 4 Dreasin r Hides 3 1 ° ] > Rice Meal, ton, ex ship— French Loaves, prmpt 15 9 O 0 5. Aus , Geren , | ] 
Gum Benjmn. Sum, East Ind. Kips 0%13| ee ...100 0 9 9 French crystals, fob. nom N. Z.—% 4 OL 
| omnis a 5/00 80/0 Australian Sides 0 iL ; 4 Forward -%7 6 00 ye a an, ready 12 54 0 0 ona or r 17 1%) 
s , drops 17 59 : i it e LIN rench Cubes. f ae « tT ape, Scoured > . J 
i j Kowrie - PB 55 : 340 ° = rican Sides . 010 11 sy Amer., com. 18 9 0 9 | a ee b.. Mar. Ap. 16/103 ees average 249 
2 | Ipecacuanha ae 6 8 0 oe oe rs 09 14), a ; -19 6 2 0 f.o.b., prompt ; 14 44 0 0 Greasy averas 14 | 
, }| Jalap .. icles 1 2? 110)METALS—B. Ce 0 53 0 10h SAGO—Pearl, perewt 14 6 19 0 BRET—German. fob Natal—Seour 29 
; ; es . ‘ METALS—B. Copper £5 £ Sago flo ; ,ET—German, f.o.b. snes era 0 
é |] Musk pod, China ..0z 20 0 65 0 Eng.,. Tough Pi + £ os go flour ............ 96 9 9 prompt 100400 os as 
6 Oil, Cassia . erlb 40 4 | “hg., Lough, perton 37 15 58 5 ' SHELLAC—per ewt— Poet otis Crossbred — (1 12 
Fi ae hen = ees 9 oon mee - 7 19 . 5 Orange, first ae. 80 0100 0 ap arnt gal oe acer fi 11 12h 
ee ; -eppermint, H.G ( ( ‘ s 70 0 00 Second, fair to fine 4 Australian mutton. 31 6 35 6 New Zealand, f A ath 
> vi »H.G.H. 14 0 0 0) Standard ....)lcash 54 10 cond, fair to fine 74 0 80 Do beef 26 0 Do mediun 104 0 Hey 


0 0'Garnet AC ..........70 0 00 Town... .. xu 0 Do coars es 
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4 @ . wii) 
ae (2) 
= London Stock Markets Price Current. 
—_—_—_—_— 
7” BRITISH FUNDS, &e. | COLONIAL & PROVINCIAL | FOREIGN STOCKS, &.—Con. | nan ——— 
| ~ Name. dL Pe| GOVT. SE en | RAILWAYS.— 
6a | oe aa Oonsols 247, red. 199? | Sig enone eee | i a = Nam ~, Closng .s?Raance 8 en wien 
te || artery Do for Acct. April S ..) 819 1;/°F* Am. Dividends [looney pe ene ®%  £ Prices | Div y Ooareieen ne Sects, wire 
en. Be ggh red YONG ane | 88h E |B | Due | Name. Pricen |MAPACD] ane (Malan, IMME 122 26 mee Race denen Gane 
. | Bo + Ho" red. 1908 22. ...2+2+- (794 80 (2180,262/Tne. & Dec\Oape Ins, 19834 (105 ¢ MayNv| Purchase | Do 1860 ....38 78 @1 |B nets Tare. 
. || Do 1.jBxchegr. 99% "1011-16. .. . 9691004 yobs 185 Ine. & Dec Do Ine. Stk’ 83 4 |104 § | PTY: Jan. & July) DoCons. Rk Amount Name ~ (Glosug 
i | De. BA Fe ee a! A, ry fy 9. 8 Se. oo Cons. Ins. 4/101 2 ly. Jan. & July Do doit oe aa > a 
TR i a 7, Local Loans Stk. ‘toid| Sa 3y|7,988,900 Feb Boe De ake 3/100, 2 Qrtrly. Jan. & July! Dolit....:° 4 92 se! | 1:800,000|Great Central, 1876 .... $ kis 17 
3 of || April Oct.. Janada Gv. Intr.) Gar. | 1,076,100) Feb. & Aug Ceylon Inscbd 4 |105 7 N None fixed | Do4%Hentea 4 93 96 | 100,000 Do Convertible, 180... 8 tic :2 
} col. Riy., is10 Im.| .. .. |2860,00C/My. & Nov! Do Inscribed 3 | se, 7, MAYN¥) August | Do(Nic.Rly.)4 | 93 95 | 158,000) Do Convertible 1881 .. & 108 i 
|} april Oct.. Do Bonds, 1913) Govt, |102 4 | 1,008,048) Feb. & Aug Jamaica Insc. 4 |soa? g¢ Une Dee} April, Oct. | DoTranscan.3 78 £2 | £500,000) Do Pref., 1889 | a8 af 
2 '| gy. Sept.. Exypt. Govt. Gtd. 3%... 96 98 | 482,390) Feb. & Aug Maurits. In.193? 4 1(4 rly. | April, Oct. | Do Bonds... 34. 86 90 | 230,000) Do teen... 22027227 of 
* || {pr Oct.. Greek Guar, 1898, 24%. | 84 86 | 768,700 Mar. & Bey Natal 1919... 44/10 6 May Nv|Nne till 1916 Do Loan ‘665° 10s $4. $100,000 Do 1896 1°°°°7"2°" “7 § | 3 fa 
td, || Aertl Oiy,, Mauritius 33 Stock, 1040.| 91 93 | ,u@o,444/Ap. & Oct.| Do Cons. Insc ¢ (106 8 Pau ly) Nue ll 1919 Do Ln. 06-8 44 993 100 gererdae Gr ont East., Gon. Pref... ¢ \103 5 
ril. || gay Nov.. Transvaal Govt. 3% Stk | 964 7 |5,714,917\Jne. & Dec Do Inscribed 34/10 Feb Au. Pur orDraw Salvador({Rep. 7 (2,819,580/Gt. Northern Perp. Prf. 4 hos 7 
. \| feb, Ang. Turkish Gtd. 4%, 1858... 105 5 (2,178,800 Ja. & July Nwfdird. 1981 Sf 92 24 |, 1 Oct FeSebensenn 25 936,662/@t. Western Con. Pref. |133 25 
| Agel Oc. Bank of Kngiahd Stock 255 58 | €86,30C|Ja. & July NB.W., Tnac. 105s 6) Ju Jig April’ Oct, erviawOntde a op 65 | 1905S BE BO Saw bree & [Tat tot 
er || quarterly. . india Stoc i» red. 195) Bp. & Des. Do Inscribed 974 82 ‘Ort, At pril, Oct. |ServianUnfd. ¢ 84 8g 190,515 L., B. & 8. O. Con. Pref. 5 130 32 
t | “Do .. Do Stock Sy red. 194 33% 44/12790210|Mar.&S8ep Do Inscribed $8 99° wy. None Spanish4%Bds4 96 97 $,727,365| Lond., Chat. & Dov. Arb. 444 925 34 
S . Do Btock y, red, 198 mi m0} ,248000¢) Ap. & Oct.) Do Ins., 1935 3 87 68 : oo genuery Swedish, 1880 34 94 9¢ B ap Do 2nd Preference.... 64) 71 72 
| roe Dec. Do R'pee Papr. 34% 34 b 2203500\Ja. & July DoIns. 1830-50 34 964 94 1M irchase Do 1888 ....3 79 &2 | 080,620 London & N.-Western.. 4/107 9 
| | 266,300|Ja. & July N. Zealnd. 1914 6/103 & f°, AUs|Nne till 1920, Do Bonds. ¢* 91 93 | 190:380 London & 8-Western - ¢ {10 
= | §ORPORATION STOCKS. 29150302|My. & Nov 05 § Jne Dec|Nne till 1920/ Do Ln, 1908 4 1,804,106 London, Tilbr 1 6 
. ov Do Insc. Stk. 4 106 7 Me 1) 955 64 om ary, Be. 4/104 6 
i} United Kingdom.) 13754532\Ja. &July Do do... 34) 974 8 Apl Uct| September Turkish, 1891 5,611,558) Metropolitan Pref. .... 341 30 $2 
7 ' _ 13,659,98C/Ap. & Oct. Do dois 86°87 Egyp. Trbte4# 101 2 068,649 Met. District Ex. Pf. .. 6 | 68 90 
res Am. Free of Stamp x Gicens RS & July Quebec 1928 .. 4 1100 2 fel Get J ~~, Do Bds. E.T. 34, 92 93 56,00n' on wn Assented Ex. Pf.. | 74 75 
| @ _ Duty. t Prices |\,807,820) Ap. & Oct. Do Ins., 1937 3 | 83 & |Margep|Pur orDrav Do Ln (1908) #95 98 380+ 781 Midland Perp. Pret... 84) 66% 72 
«$3000 Metrop. WaterBd.,B,1084 3 | 87 88 |1086740C)Ja. & Jnly Queensland, § 101) 2 Jur giy) parents ¢ sas Sean des| De eek Pee ee alot 
ne ere Cone 1608 «1. 34100 15{2987,000 Ja. & July) Do In. 1915." ¢ (1015 23°79) nm. a. | Do Ln, 1908 4 834 44, oenees) DoE. and G. Pref. .. 44/115 17 
ati Do 3% Btock 1002.....- 3 914 2.1 ,939,000\Ja. & July! Do Ins., 1924 4 1035 45" ne Dec} April, Oct.| Do do 19094 835 44 % »€83 Do Pref. 1875 ........ 44/115 17 
25 || eo? Do 25%, 1919-49 . 2.22 84 79 803| 616,034. Ja, & July! DoIns.i924-30 34, 975 82 Seer. ayT P un Pr Uruguay Bds. 34 773 8, 1f'O71's50) y DO Com. Pref. 1892.... ¢ {105 5 
| :2Hcg7 | Do Ba, 1910-80 52 --+- 4724 80400010001. & July| Doo do tose of] se £2 Qrtrly. yt P un Pri Do Cons... & 160° | |!6071,227\ North-Eastern, Pref... 4/105 7 
| dl WO ..<sccasucaucsdeaeee ttl eae | 274,213 Ja. & July) Do In. 1922-47 3 254 6, 2* Jly.|P,DwgorTn Venesuela 3 108,000 N. London Pref. Con. .. § /116 1£ 
Do Oona. theak ..00. 10) 1 /5,269,000 Ap. & Oct.\S. A ua tralia, é Diplo. Debt §8 584 ,082,483|N. Staffordshire Cons... 3 | 79 81 
Corp. of London Debs.. 3499 101 |, | Ina. 1916-36 4 1004 14 * 34% Interest after 1910. ats Rhymney Con. Pref, .. 4 104 6 
i| ( Deb. Stock, 1927-67 .... 25) 76 78 ry Ap. & Oct.! Do Ins., 19244 102 4 | t 59%. interest after 1918. ore 800 8.-Eastern Con. Pref. .. 4/115 17 
Deb. Stock, 1983 ...... 3 | 94 96 leeks Js. &July| Do — do 1939 34 98 99 (Covroxs P | £703 S77 Tow Vek ee eects: S [as & 
Belfast, 1936 *aecses auaa* | 95 97 Lost'ano jm aie Do after 1916 3 | 82 63 ————— NS PAYABLE ABROAD.) , 705,277 Taff Vale Pref. Stock .. 4'103 § 
I 3 Birmingham Oorp. 1946. 34101 2 | 034,200 My. & Nov StraitaSettimt. a 
6) Blackburn Red. 193. .. 5 | 86 38 | Conv. Bonds 4 101; 2; Ja. Jly. .. e- | Anst.8il 96 99 a INDian Rattwar % 
Bradford, 1945 .......... 34) SE 98 Ipaoeae! My. & Nov) Dolns.1937-67 34 965 7; Apl Oct! .. ec Do Pa ook $5 93 | 1,500,000) Assan-Bengal : 5) 8; 
|| |.a5,o2 Brighton Cor. Red. 1946 5598 10 | Te 6C Ja. & July/Tasmania,1911 ¢ 1(1 5 Apl Oct) .. ": | Do Gald.... 4 96 160 | 3,000,000 Bengal & N.-West, Lid’ {152 3° 
|| 1.46,673 Bristol, 1920-60.......... 3 | 85 87 ee ane Ja. & July) DoIns.1920-40 34 97 98 Ja. Sly.) .. +. |Dutch Cte.ex. | _ $00,000 Bengal Dooars, L. 92 9 
LT308 Da Le 68 azsonoee 4 $8 9D | “Se Maen Basle ae eee & eS | esp pid, fllders as 12 14 | 840,000 Bengal Negvar Ls ide | 
ardiff Stock, 1935...... , : )| ns. 4 100 2 | Mr.Spt .. oa JertsofIns.3 | 84 8 &y urplas profit 10 
i} 13 ee Corp. 1940-60 .. 3 | 83 85 }, rote Ap. & Uct.| Victoria Loan 4 i624 34 Qrtrly.) .. ee French artes’S 965 ts 3,900,000 Burma; Limited — iit ; 
400, Derby, 1920-50 ......se0e 3 | £3 95 | 740,700 Ap. & Oct.| Do Insc. Stk. 4 1005 14 Apl Oct) .. ;. Germnim.Ln 3 | 8485 800,000 Delhi, b and K 153 ¢ 
Derby 3972000 A 4 8 , mballa and K 153 4 
00 Glasgow, 1925-40 ......++ 24 74 76 1;970;00C Ja & Oct.| Do Insc. Stk. 4 101, 2,,Ja Jly. .. ee DM ctiia dinceene 3 83 BF 339,000 Do Deb. 4 100 2 
1 Hastings, 1816-68 0... 3 | 83 85 |»970,00C Ja. &Juiy| Dons. 1886.° 4 103 4° Ja Jiy. <2 +. (Ltalinn Runtes 39/1914 241.914 Eastera Bengai A. Ann. 9/10,18% 194 
i i. 34 7 99 eae In e3e0 De _ teas Bt) 98 9 a . e» Prusan. Con. 34 25 95 74336 Dos" Annuities.... 9 233 44 
Hull Corp. Stock........ eae | Do Ins. . 34; 98 99 Apl Oct) .. én ace we 8 | 83 85 3.,666 Do Del om 6 
ats Corp. a 1987 ¥ 70 a | poe oes i eu ae ‘4 : x5 | oe e- |U.8. Ln., ies § 113 18 109,815 EB. Indian Anu, A 1963. “es 3 
{ » Do eeee € , |Wtn. Aus:.Inas 4 106 7 Ja. Jly.| .. «- Virginia Fnd. 624,900 Do Annuity B 8/10! 23 
08 Leicester, 1934 ......+++. 97 99 |'-876,000/Ap. & Oct.) Do do 1931 4 92 10: Coup Bnds. 3 | 88 91 | 1,912,804, Do Def. Ann. Gap.Gtd.- a 
10 Liverpool Corp. Stock . 3 10c4 14}, 790,000 ty & Nov.| De do liese $ on a) S| escnpeanen sole 
l s 1 } | C 4 A+ st ) 10 
| 257 Manchester Red. 1041 << 3 | Ses 74] Mogippn My, & Now| Do 1815-36 .. $ 81's RAILWAYS 4,637,195 Do basa De. 44/10 1205 24 
20 Newcastle, red., tees Sg | SAWN, 5 ec ~ ; b, 68 deb. Stk. 16 8 
Bevenatle, red. 8-8 SS |2600;000 Ja 6 Jal pot 16-36 ..3 87 68 ORDINARY SHARBS AND Stoces. i $50,650 Do Irred. Deb. Stk. .. 44116 8 
Plymoath Red iba S| tees wes y a sacuun 3 904 14 Pres Am Cl g. cae poker Deb. Stk. Red. 3 | 814 24 
, outh d. anal . oang, 7,000, Jo 34% Scrip Deb. 954 6 
Portsmouth Corp., 1924-7 34 97  |FOREIGN STOCKS, B . oe Prices.| 2,575,000 @. Indi ma 
ooeme = —— 2S i ONDS, &e. e70412 — Bed f se ces. ° »VUU . ay an Fontnel. Gta. - 
Shefiield, ee winecentnd 5408, 160 (Covrons Payastry 1x Lonpon.) oe Be pret. Ord. hae 7 Maer Do af de a oe ool ir) 3 
Stockton, 1988 «-.....+4. hale ; ; 121, 0 Def, Ord. ........4.. | 63 72 | 1,986,669 Do do B.... 6/9-40) 20; 1 
erg eg! = 3? 9€ £8 | Dive. | Date of : 4,778,134 Caledoniar Ordinary ..... s] 92 | $.701,450 Do Debsuture Stk : a 108" 9 
| 2 ost aaa, © OTE : S = Due. Drawings. Name. , ploeng 3a 607 60 Bo Pref. Ooa. Ord. ......| 645 5 | 2,260,000 Ind. Mid. L., Gtd. 4% 
[| 205,422 IO LIRO. «sass ever assee : o S TICES. |15,687, © Def. Cu. Ord. ......| 276 & + plus pro : 
0 Wigan Corp. ted. 1981. 3 | g2 94 | Qrtrly. =, ie. Sep. | Argntne. Loan 2'508,026 Do Def. Ord. Nol eee 32 71,097 Bcinde, Pi Det aren ny ig 19 
{| 596,088 olverhampton Cor. .. 34) 97 99 lsat J dec. 1884 ....6 102 4 500,000 Cardiff Pref. Ord........... 8487 | 300,264 Do B Annuities . il 244 | 
Subject to Stamp Duty. 5 7, ne. & Dec.| Do 188-7... § 103 4 | 1,868,520 Central London Ord. Stock 72 74 425,000 South Indian Gtd...... 44116 & 
54 Bristo’ ..........sseeseee 34.98 100 |J® Sly. Jue. & Dec. DoN Ct. R | 1,480,000 City and South London.... 35 56 | 1,900,000|_ Do3%plusprp.sur. prft 
}| 2.541.250 Leeds, Debs., 1987 ...... 4/104 6 la rOct M Ext. Gv. Bd. & 102 3 | 3,240,799East London Cons........., 5% 64 5,000,000 Madras &8. Mahratta, L. 
Do 1987... ss aene :22 34 96 98 |ADFOCt/Mar. & Sep.| DoTrs.Gn. 87 § 1624 34| 2,642,000 Furness, Con. Ord. °- 48 50 34 %&4net earnings 1054 € 
0 Leicester, 1919-44 ...... 3 | 82 84 | p Mar. & Sep.| Do Int. Gold 6,.06,270 Glagow & 8.W. Pref. Ord.| 56 58 1.195,600 Do Deb Stock. . ‘4 iol : 
i Manchester ......++0s0« 4 115 17 Loan...... 4498 100 | 6,106,270 Do Def. Ord. ............ 434 44 1,000,000\Sthn. Punjab, L........ aa 
| | aprOct J ' i a 
}] SL 029 Do 1988. 2.2. scsc00e -: 5 | 4 a6 |ADEO ne. & Dec.| DoStri Bas. 44 106 2 | 5.318.490 Great Central Pref. Ord... 34§ &; . 800,000 Do Red. Deb. Stock’ .. 34 86 88 
2 Sheffield, 1986 ...... "2.8 | 9 gt | Qrtrly. Pur orDraw) DoKatrnllin 3 85 85 | 5,359,580 | Do Deferred -.......... 1¢4 64, 2,200,000 Nisam's State—Guar. .. 6 1105 14 
2 aJiy, 4  Bly.Guar.Res$ 934 44 15,362,886 Great Rastern Ord “| 255 6, 800,100, Do Mortgage Deb..... 4 | 962 75 
; CORPORATION BONDS. Aer Oct » | Do 1898 .... 4) SCy 3, 1.063.684 Great North of Scotland .. 7346 | $00.108) Bo Mortgage Deb. .... ity 7 
, || _____ Colonial and Foreign. ca CU Do Law3,655 4 94 j 11,133,837,\Great Northern Pref. Gon. 94 95 800,000 West of fodia Portugse. § 89 91 
c —_— y) ow »  B.Ayres Wir. 7,422,554 Do Deferred ............ Seg 63 550,000 Do Debenture Stoc 6 100 2 
i Sema, 3 Closng AvrOet Sply & Dee 5 1024 35 36,097,217 Great Western, Con. Ord. 151 1, , : . 
Ms Prices | 4P - Feb, & Avge P.of B. Avres & 103 4 | 2,564,383 Highland, Ord. Con. .. ... 42 45 £ B 
|| Wexandria (Ccof)BterLaZBda) "ier 2 | Qty wnetillOcli DokxGd Ln § 203 4 | 3,300,000)/Hull, Barnsley, &c., Gon... 723 734 arwn Fecsnswens. 
|| , Auckland (City of), 1883 ....16/54-8 107 9 jYweuvc|/Purorvraw brasuiau od 18,821,470 Lancashire & Yorks. Con... 1025 35 1,336,000, Atlantic & Nth. Weatn. ceed 
1) § Baku (City of)................] * | 95 96 | Apr Oct! Loan ...... 44.98 100 | 3,006,288 Lcnd., Brighton, &c., Ord. 121 25 Gtd. lst Mt. Bonds .. 6 114 16 
|| , fvewtouvein\C.0f4% Ine.Btk. |1964'98 100 Aor Oct » oo | Dolsss.... a 1C1 2 | 3,593,020 Do Pref. Ord............. 135 37 525 130, Buffalo & Huron £10 h. 6/3128 134 
i: ombay (City), Trust Debs.. .|1950/98 10u lee Stele Do Bde. '894 %5 i | 3,593,020 Do Def. Ord. ............ 110g 24) 297.600) Do lst Mt. Perp. Bds. 64 154 36 
Budapest Stg. Loan..........| */ Sle 2 ans aaa Do 1895 .... 6 10(4 14) 303,385) Do Con. Rights Certs..... 1215 | 463,188 Do Bonas, 2nd Mort. 64/134 36 
* 2ayces (City of}, Bonds ...:| * | 97 99 ni, | » ov» | Do Funding & 1044 23 11,259,282 Lon. Chatham & Dov. Arb. 19; 94 1 838,400 Canada Atlantic........4 94 9% 
|| § Calcutta (Port of) Debs....... 1938! 985 Slny avin om Do 1963 .... & 103 4 42,888,453 Lond. & N.-Western, Cons. 147 74 _1,144.400 Canadian Northern .... 4 100 2 
' Jape Town (C. of), Ins. Stk...|1963/100 2 5. Aug PurorDraw) Do 1907 ....5 .. 7,592,493 Lond. & §.-Western, Cons, 145 47 $15000000 0JCanadianPac.$100She 7 2284 é: 
Jarlatchurch (N.Z ) Dist. Loan|1986 119 21 (2% 2°¥-|1 Jan. 1 Jly., Do 1908 .... 5 1014 2:| 6,302,860 Do Pref. Con. Ord. ...... 94 95 11,528,082 Do Non-cum. Pref @ 102, 3 
{| Jhristn'a(C of),Ster.Loan190(| * (99 10] Fb. Aug Pur orDraw Do 1910 .... 4 843 74, 6,302,860 Do Def. Con. Ord. veces, £44 5 | 2,191,500} Do Ist Mrt Bonds .. {104 6 
|| £ Constantinople (C. of)Mun.Ln| * |102 24 > Jiy./Pur orDraw Chilian, 188644 95 97 | 2,111,840 Lond. Tilbury, &c., Cons... 145 47 25,315,001 Do Consolidated Deb. 4/105 6 
; Qyenbagen ity of) ...... | * | 87 89 [yar Jly.'Pur orDraw! Do 1886 .... 44 S& 97 | 5,732,062 Metropolitan Vons......... S42 og 780,000 Do Algoma Breh,istMt 6 115 15 
; Boi @ Bonds of 1887......) * | 67 89 (je Jy. Pur orDraw) Do 1887 .... 44 95 97 | 2,640,918 Do Surplus Land Btock.. 66 68 155,000; Demerara Orig. Stock .. ... 40 45 
| pee onds of 1901 ..........] * |9e 100 San Jly. March Do Gold '804) 95 97 | 3,236,000 Metropolitan Dist. Ord.... 32 525 _ 116,000) Do Perpetual Pref.... 7 1:4 1¢ 
| gurban (Boro of) Ins. Stk. if] 31-3)100 2 | Ja. Jly.\Pur orDraw) Do 1808 ....6 100 2 /38,066,455 Midland, Pf. Conver. Ord. 624 5 §,200,000G@rand Trunk Pacitic Bda 3 | 824 34 
i « & t London Corp. Ing. tk. (968/39 1Ci pl Oct Pur orDraw Do 1896 .... 4 95 97 38,875,844 Do Det. tn GE 6 cceses 76 76% 2, 100,000: Do Prairie Section 2 4| GW 
| fam ton (City of}, Debs. .... 19341101 3 2% Jly- Pur orDraw Do 1896 ....5 1004 14) 9,666,336, North British Ord. Pref... 604 57 1,550,000; Do Lake Superior .... 4 | 97 99 
; pimaneabar Mun. Insc. 193/44) 983 3®. Jly. Com Jn.1909 Do 1905 ....5 10 9 14/11,990,321 Do Ordinary ............ 344 £4 22 $75,985'@. Trnk. of Can. Con. Stk. 2s 83 
| { Melb. & Met. Ba. of Wis, Debe.|iggi|io1 3 |APL Ost Pur orDr Do 1906... 44, £6 96 51,766,197 North-Bastern, \°Consola” 135 64 480-00) Do Me'prat stock <<. $ ‘inl? 3 
a — (City) Dbs.. .1915-|20-2/:¢) 3 |MayNv Septemb ChineseStiver 2,034,400 North London, Coasols....105 7 3,420,000) Do lst Pref. Stock.... 6 111 2 
_ un: Harb TrstCom 191/8-91 100 Loan, 18947 | 844 64) 3,694,650|North Stafford., Con....... 95 57 | 2,630,000) Do2uddo............ 6 1014 24 
: seine fram, Trat., Dbs.191/¢16(101 3 JneDec November | Dodd Ln.'96 104 5) 461,540 Rhymney Con. Ord. ...... 202 7 | 7,168,055, Dodrddo............@3 Cla 12 
* Mexico (0. of) 6% Steril. Bds.|* [1005 14 Apt Oct February | Do Gold 18965 1064 6 | 1,879,460 South-Eastern, Ord......... 90 92 | , 373,000) Do 2nd Kquir Bonds 6 li: 15 
Montevideo (¢ ity of) Red. Bds.| ., [93 1017; MarSep January Do Gold... . 441(0, 1 | 4,084,880 Do Pref. eke .. 125 27 | 4,270,375, Do Perp. Deb. Stock.. 6 124 26 
| ¢ Dene of) Perm. Deb...| -° | 79 8} Fb. Aug June Do Imperil 4,684,680 Do Def. Ord. ........-... 58 544 15,821,571) Do ‘ do .... 4 1003 lg 
& Mn 82. Cons. Deb, Stk. \1939/102 4 |e Riwy. Ln. § 1025 35, 5,192,500 Taff Vale Ord. ............ 76 77 | 4 425,080 Do @.W. Per Deb. Stk. 5 |124 26 
§ peacow (City of) Loan, 1908..|* fica 4 |MarReD | Jan Do Gold ‘055 iClp ds Dapantoas Stocns. Bots See enitobe RS. Wot iss © [tis 1 
4 ity of) Bonds ....._| ® <p, jWne Dec not bfrei914 Danish, 18943 | 62 66 | — —— — snes ,500,000/ Mashonaland Ist Mort. 6 162 4 
ew ork Caan 1989] rn8 os |Mr. Sep Pur orDraw Dutch, 1896..3 | 84 67 ,11,456,624, Caledonian ............ 4 108 11 | 300,000| Mid of West Aust. Bds. ¢ | 82 85 
4) a (Cit i < |May Nv n'nebf15/7/12 Egypt. Unifd. 4 1012 24) 2,033,300 Cardiff ..........+.eeseee 3 7820 | v,000 New Brunswick lst Mt. 6 111 13 
Hl pase Ha uur B. Con. Bonds) 19341106" § \Apl Oct ,, ,, 15/7/10 v. Pref. 34) 265 74|, $467,580 GI ow & 8.-West ....4 107 9 | 904,533 Do Consolidated Deb. 4 102 4 
||” STetoria (City of) Ins. Stk. . (1939138 10c [APE Oct. »» 18/2/20, Do Ins. Btk. 3) 86 33 ‘11,367,343 Great Central .......... 44117 19 |€2000,000 Ont. & Quebec Cap. Stk. 6 /146 49 
| fitiessvot. Me. oun Hed... g 10 (Ine orDraw DoStatcDom 4} 101 3 |17:955,063 Great Eastern .......... 4 108 10 | 4,007,381) Do Perp. Deb. Stock.. 6 |128 50 
id Water Board, Ins. & jJa. Jly. Fnind(@dDeh 15,234,263 Great Northern ........ 3 824 34 2,000,000 Bh 0 2 81 ; 
| $ Rangoon (Port of), Debs. 198 peal ne on | eee f) Rly Ba 4 99 100 |'2,371,L74 Great Western 4 11012. ee ee oe 
i « Tt o e aad 8-52 oO 3 ~ VET ETOCS VY COUT. wc ce ceuee ) {aa ee 
Ri 96 98 524 44/(9,887,749 Lancashire & Yorks .... 2 S2é 52 11,290 Atlan. 8 Lawrence Shrs. £3,149 5: 


| * Blo de JauCITO (bed, Dist, . Ja. Jl a 
‘ bed. fi * y. Teek,io8] .. 4 
Rio de Janeiro ic of, 1005 1g Apl Oct! = ss Do Rentes.. 42 43 | 5,503,470 pansen, Britten, Perp 44 12C 22 |$47099000 Minneapolis St Paul,&c. 4 100 2 


6 Santosice n wwity of) Bonds} * 
¢ Mats it x lone: ia 3 3% i. =m | Do Mnpiy.. St tz | S826/0ond., Chat, Be, arb, 44115 17 
yduey (Cie7 of) Devs re * 1108 6 \SneDec| .” =". Guatemala. 4 | 43, £4 /13,770,380 Lond. & B.-West Cons... 3) 
4 i a os os @ 43) S80, . & B.-West Cons... 82 
ir Wentport 72)" oe wcceeegs HAGae| 92 0 ATW. css /Manperion a LN qonden, Sibary, Se. «. % 1» The leading stocks in thie group will be 
rt N. arbour ntes@ | 94 95 | by etropolitan .......... n the : , 
Yokohama (2.cf) 5, Bomdente saaliog 2 \Ja. Jly. December ‘italianirr.gtd6 11: 16 | 1-811.688 Metrepolitan Dist.’ ::.. 6 148 50 | found quoted tn the Block Machete. _ 


\Jne Dec none bfre'08 Japan Ster..4 9! 91 





* Redee = 
Otintesieait as mable by Drawings. Fb. Aug none bfrel0) Do .. ..... 4 8 16,117,526 North British .......... <= Prices. 
9 aa 


[Ja ‘Tip, , 573,030 North Eastern.......... 
QOLONIAL & PROVINCIAL [Js J1F: sons bred! s2See arises $e! | RAGa Nore Bator. 
VERNMENT SECURITIES. 
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41,156,688 Midland ..........+...+- 20 

an : 69 70 | Present Some 3a Cloang 

3 

( MarSep none bfre'?2| 578tg.of1907 5 1034 3,, *542,440'Bouth-Kastern Perpet.. 6 152 4 
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| 824 : 
By 82 SHARES. 
Martep btre'#t§ 32 $4 114199600 Atebtson, Topexa, Prf. 109 1054, 64 
7 4 24 33) - : vat We : 
none bfre'20 47,8tg.of1910 4 914 13) paspsnance BARBS ABD STOCKS, WITH | os - on ee Sa 








| - ane 
sil 5 ‘Ds Uct 7 
i | tne Name, _|Closng Api Oct, Mar., Bep, Mer int.Oons |. , 24| DIVIDENDS ontiNoRH? On PHB PROFIT | 116348200 Chic. Mil,aSt, raul Prt 100 125 6 
+) Ja. & July Brit, Col, Ina, . Pur orDraw DoEs.Gons,6 1¢1, 2 | __0? BACH Suranars Yuan _/11,245,700 Cleve. & Pittsbg. Gtd.77, 50 &* 8 
+ Lima ale on ol, Tn. y os 06 nan.) . .  iergua., 10d¢ | 90 12 |. 4 x |10,000,000 Til.Cent. Leased Line 47 100 96 99 
wll 89'My. & No. Can. aeece & iMayNv Norwegian ..3 8 25 | 1,080,000 Barry First cecececcecee 4 101 3 | 123833500 National of Mexico Pf. 100 | 364 7 
3 || (HE84ne. & Dec, tO ---25. @ [101 8 > Pane. 3 55 86 | Mew Do Ne Pees dc 8 19 14.206 Pitts, Tied by Bonne. 100 366 70 
R6s or Ww ce } OD Bucs scccccccces \CS ° » enns. 7 
Vcore a & July fo ee & 1004 14) ve ages. 3 S64 54 lL, Do Convertible ...... 4 103 5 | 2,490,000 St. Lou. Bdg. oclat Prf. 106 124 26 
se h422 AD. & Oct ' 3% | Japanese Loans are subject to redemption) 1,892,150;Glasgow and 8.-West, .. 4 104 ¢ | 27267220u dthn. Pacific ComOpBtk 108 11% 20 


} 





1241 Slee Ja 1947 84 76 ‘ i i 
thy | & &July Do ‘ | 76 77 \from time to time as determined and notitied| 1,566,941] Do Pref. No. 2........ 4 102 4 %,v0¥,5u0 Union Pacific Pref .... 100 %a 6 
Ins. 1830-60 Mavey lj/in advance by the Minister of Finance. | 1,100,000/Great Central, Prf .... 4 | 97 99 53,189,200 Wabash Com. ........ 100 
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wi 100 |Scot. Invest Brash, Ene Sve = a 1} 1/|Besoeki Plantations 3 k 100 Do 4, Deb. 8 ck Red %6 98 
v towel Sl . sades 1¢ "Stk 100 ritist ur a | y € 
ats 100 | Do Def ed 6 64 6 | 6 Sritish India Tea, L.... 64 7 - "10 eae Kl lectric Tracti Rly 151 
yh 8 [Stock Convern ies Trcst Ort. 133 36 NITRATE. 1) 1 |Bukit Rajah Rubber Co...| 142 10 10 Do 67, Cum me eee, 485% 
7 00 Subn arine _ les rt : l 1 ‘Chargoia Tea Assoc‘tion L 1¢h y . 5 C al cutta, Limt sod se ‘ 4 . 
0 Oe et PF ta on 1024 43 d 1 | Do Cum. Pref ..... og 6 5 eC ty of Sirminghass.. eeeet 
: srus 4 ee "9? 89 | &| & |Alfansa Company : ~ | 10 | 18 (Cons. Tea and Lands ... | 1:4 124 6 5 ( it a2 eenen Basen, ane aa § 
GBI | Do Doleered -coeseseses* 8 | § |Anslo-chillan Nitrate and -~ | 8 | % |Dariceling Tea, Limited. | 14 114 | 19 9 Dubin United (1896).....-.. 121 iby 
Railway liz 12 1 | 1 [Dooars Tea .......+--+.. so4 aot |. 1 = Ldsbon Electric Tramways... 1 4 
GAS. 5 | § |Colorado Nitrate + 74) 12 | 12 [Doom Dooma .. oo Stk 100 London General Omnibus . 128 33 
. 86 87 5 = ltennen ies 0 . 94 4S 610 | 10 | Empire of India ‘& Ceylor 1f4 tf 19 49 London Unitea 5° Oum. Prt oo 
0) +t _ 10%.. “67/51 SiR oie Wiens” es 3 aa 3 General O ylon Rubber & Stk 100 Do 4% Deb. Stock” a3 77° 
5 5 em bay DMIGEG ...ccees 2. . a Ans + ! ~ e., ‘ | Tea i iohee E zh 3 . ae. re a ¢ eesecs .! i 
aba00 Brentford Consolidated ....\252 55 | 5 | 5 |Santiago Nitrate. . 4254 1) 1)|Highlands and Lowlands) _ =“ 0$10 a Ot tats cceee Leogelg 
8 | 9 |Pritish Ges Light oo | Snes Para Rubber Co... 53 10 10  Do6% Oum. Pref. ...... “ot 
gph Commercial + 4 U ? oe 7 79 3 | ob ek ee | & | $10 0$10 0 Rio de Janeiro Tram. L& P 109 10° 
atk 10 pos ven LOCK .cecees 7S okai (Asaam) ’ Tea, ag 14} 15% AU pA . ws iro irar ss + 
ay 100 \Vontinental Union, L ..... 85 a OIL. 1) 1 \Jorehaut Tea, Limited 2% 4 $10 0$10 0 Sao Paulo Tzam. L. & P... 1654674 
1@ 10 |Suropean Limited ........) 19 204 1 1 | Kepitigall Ru Estates 7 1 
aad Gas Ligt te Coke Ord... «1 ser ; | Aman Ot 1 l Kua) a La nner Rul ber 73 84 WATERWORKS. 
abiX Do 3} axima ---| 85 8? Assam Oil . .. . 19 | 10 |Lanka Piantatiors, L .. 64 4 
0 10 |dong Kong and China....../ 1718 1 1 Bibi-Eybat Petroleum 8; 8 pabenn F Tea, Limited 12; 34 §& 6 ‘Alexandria, Limited ...... 123 } 
ak 10 Imperial Continental ..... 1€1 95 1 1 Burmah Oi)... esse eee 4ye 62) | 2 i Lin i Plan tation 2 20 20 Antwerp, Limited.... 374384 
5 § Ma'ta & Mediterranean, L 25; 1) 1 California 0 Ifields .... § | 1/15: |Mabira Fret.(Uganda) Bub £ i, 13) 13 City of St. Peters burg, ee Si ¢ 
au rieutal, Limited ccces lean 4 i: 2 1 ¢ ommon wealth Oil Cory ] 1 | Malacca Ru ber Plantatns 4 § Stk 160 Golne Valley “A” 1 rd. 270 7 
A man, Limited. . . a , Pref Ord . ‘ 9 l 1 P.P.K. (Ce m) Rub. Ests 23 & 10 10 Cons. of Rosario, Limit ed. 63.74 
i Gas Co. of Buenos, _ 1 Li vitos Oilfields . ; : l l 1 |Perak Rubber Plantations 3 2/18 10 (E. Surrey “B” (max, 7 . 16g 2 
A --+-) 728 1 1 Pacific Oilfields - 3 2) | 2/ \Straits Settlements (Ber 10. 7 Kimberley, Limited. . 6 § 
19 10 San ’a Limited .. _1ogie l 1 “Shell Transport and Trad tam) R ber 1 12 20 20 Montevideo Shares .. | aa 
dh 100 South Metropolitan Ord.. 119 22 s we tad ing Co ’ *4 *® 2 2 ‘Sumatra Para Rub. Pints 4tk 100 8. Essex, 1861 (0% max.) . . 235 45 
ig 10 ‘Tuscan Gas eacenese 9 $10 10/ Spies Petroleum saeee lz 2 2) |United Sumatra Rub. Ests ve 9 8 8 Tarapaca, Limited i 4 
(Continued from page 720.) LONDON MEAT MARKET. 
; a ‘ ‘ . Per 8 lbs by the carcase. 
iring -eting firmer. Cash closed at £189, and three | s d 1 
English ingots, £188 to £189. Copper at early oer DOES cinaavicnceknacseiss 2 6} Prime mutton 10 
ly; at later session m intained Cash closed at Pri : —— Seoheeasscesseens 4 a - eg > 
und three months’, £55 1s 3d. Electros, £56 15s to £57. | Inferior mutton ................ ; 61! a 
a) Sheets, Lead quiet English, (13 58; soft foreign, Li : to Middling ditto.. peu nici O} Veal, birst oe 
i £13 2 as to position. Spelter steadier. Ordinary brands, LONDON POTATO MARKET. 
fom ed r a > Beeline sy - Per Cwt. ] Cwt 
y) £2 £23 5d. Iron easier. Cleveland, cash, 478 44d. | rincoin Up-to-dates .. 58 0d to §s 6d | Blacklands ... sa is Od 
5s per bottle first hands | Scotch Dunbars ...... 5s Od s 6d | Highland K Edw 3 43 3 
NONE OF Frais ISSUE HAS BEEN UNSSRWRETTER. 
| 1 filed with the Registrar of J nt Stock Compan a I tat ! c r T >| IPTI I 
i “TO-DAY (FRIDAY), the 31st March It, and w CLOSE n or b Mc »N 
GRAHAM E-WHI I E, “ BLERIOT. AND 
MAXIM, LIMITED. 
INCORPORATED UNDER THB COMPANIES (CONSOLIDATION) ACT, 1908. 
SHARE CAPITAL - 9 - - - - £200,000, 
DIVIDED INTO 800,000 SHARES OF ss. EACH 
THERE ARE NO PREFERRED OR DEFERRED 
ISSUE o 560,000 SH. ARES, 
Of wi h 20, t aym I ‘ t i 
300, 000, SHARES oF ‘S EACH 
ARI NOW OFFERI ) Fe > BSCRIPTION AT } 
k 4 A I VSi=- 
per ur \ ati cr Sha M i ‘ t 
25. pec Shat na ment per Share 1 Mo \ 
I 0 Shares are reserved to provide furtl A 1g Cap ind are { t i i ] 
Grahame-White and Monsieur I is to ea take 120,000 Sha rat 
tdi eee eke Eucehe ABRIDGED PROSPECTUS 
© « Kers, SONS, al ix ead), 
vich Common, S.!I Chairman. OBJECTS AND ADVANTAGI 
Empire House, Piccadilly, W., Bu M “4 i 
Festival of Empire. This Comp 
\Y-I AIRE AX, R.N., Clitton Grange. Clifton, Biggleswade rrying oO 
Rou i Rév he, Leva Paris, and 23 B ist reiating to ae t ) 
: ers, Regen street, S.W., Engineer therewith, as al to comduct ar 
I WHITE, 1 Albermarle street, W., Engineer (Mana j ‘ 
Director). THE COMPANY HAS SECU! ; 
Technical Adviser. : CLAUDE GRAHAME-WHITI > ITS MANAGING 
s, Paris, and 23 Belfast chambers, Regent sti et, S.W ' : aa? THI : ri aaa ‘ 7 ry NO . c at , 
FO Ht ERM ) ri} YEARS LN] 
Honorary Advisory Committee I Ot IS BLERI ‘rT AS ITS TECHNICAL A 
t Hon. Sir Edward Hobart Seymour, P nC a : oe 7 —s — See 
OM. GC.V.O. : ; TERM OF FIVE YEARS, AND OF SIR 1 
_ Sir. Edward Moss, J.P., D.L. CHAIRMAN OF THE COMPANY ¢ 
ven. Sir Henry Settle, K.C.B., D.S.O., R.E. Company of the services of tw such er! ent expert v 
,J,1-C. Moore Brabazon, Esq. Mr. Grahame-White and M. Bilériot, w! 
tthur Du Cros, Esq., J.P., M.P. in aviation are probably unequalled, combined with t 
Bankers. truction 1 perience of Sir Hit m Max ! 
Bank, Limited, 35 Piccadilly, W., Head Offiee, and a aye : G ‘NI RA 
Branches. . , . : - r 
“31]l Prognectuses. upon the terms of whi ’ 3 
‘ Solicitors. Fan Syaepeewmes, vee os - ' ruined 
Reader and Co., 35 Coleman street, E.C. Shares will be received, and Forms ieaies ( es of the 
Auditor. from the Bankers, Solicitors, and Auditors, al i th 
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COAL, IRON, AND STEEL. | 


SHIPPING. : TELEGYAPHS, TELEPHONES. 


Shr Pd. 














Genera! Manager, 
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A. 


ly 


ick atm aaa ———————__— 
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Pearce, F.C.A., 1 Broad street place, E.¢ Company. 
al | made fora $ I hange DS 
Secretary, and Offices (fro ‘em.). Application will be made for a Stock Exchang 
-ivingston, Albermarie street, W. Dated, London, M: arch 30, IgII. 


bie Le ek 


i aes # 


WORE LRM ths Ela 
POST WB ODT 


Dew seat 


eh PR RIE ANE ae ota 


™\e 





weg 
: 
4 
“ed 
ia 
“ 
‘3 
fa 
i) 
“4 
ey 
= 
¥e 
4 


a 


ee 


pede Lepage Doo ef 


oe 


nl Bagh 


et 


bs 


Pye: f 


ea 


we; 


so an ial 


6 AW 


Sena 


Aiea Aa al ele Ce 
Setuche cet tek a eee 


ail ghee 
* tafe e ¥ 


tae 
ees 


heh Min, tm Sy tae. 
x 


Ta AE Bika SiS SRNR RSS wm We 


- EET ET ae 
. “— ome 


pats SAR hae 


1] 





iz ee fs 
541 4) @TPR 
4 : Ves 
FRE 
' Site 
‘ si get be 
aioe |t 
L ibe pee wate iq 
hal s Me f 
; tf 
‘gat 3% { 
ee ty a 
' His ? 
t is > 
i eke 2} 
: if ; 
ee 
; 
’ ¥ 





BB: LR OPUS SG MRE AE sR Re 2 


tr ea 





— eee 
a ae RTE OR TE TOE 


snes + 


TIL LEI I: 
Lp LON A A 


| 
i 
1 
i 
’ 5 oe 
ib aes 
4 
| 
' 
: 





a siti liane tpn 


































1a | 
1H 
13 i 
i ; 
nif | 
if |. S05 
: bie 
ie i 
tt 
| rf 
es 
1. a 












































424 


Publications. 


Authorised and Complete Essays of | 
WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. New 
EpiTIon, with Index, 1907. Crown 8vo, 38 6d. 
Contents.—_The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—The Prince Consort 
—Lord Lyndhurst—Sir G. C. Lewis—Mr Cobden— 
Lord Palmerston—The Earl of Clarendon—Mr 
Lowe as Chancellor of the Exchequer—Monsieur 
Guizot—Professor Cairnes—Mr Disraeli. 


LITERARY STUDIES. With Portrait. 
3 vols., crown 8vo, 3s Gd each. 

Contents.— Vol. 1. (New Impression. 1905 
nary Memoir—Hartley Coleridge — Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers—Edward Gibbon—Percy Bysshe Shelley. 

Contents. — Vol. II. (NEw Impression, 1905). 
Thomas Babington Macaulay — Béranger — The 
Waverley Nove!ls— Charles Dickens—John Milton— 
Lady Mary Wortley Montagu—Clough’s Poems— 
Sterne and Thackeray—Wordsworth, Tennyson, 
and Browning. 

Contents.—Vol. III. (New Impression, with addi- 
tions, 1907). Letters on the Coup d’Etat of 1851— 
Ceesarism as it existed in 1865—Oxford— Bishop 
Butler — The Ignorance of Man Henry Crabb 
Robinson—Bad Lawyers or Good?—The Crédit 
Mobilier and Banking Companies in France— 
Memoir of the Right Hon. James Wilson — Mr 
Grote, etc. 


ECONOMIC STUDIES. 
IMPRESSION. Crown 8vo, 3s 6d. 

Contents.—The Postulates of English Political 
Econom y—(1) Transferability of Labour; (2) Trans- 
ferability of Capital he Preliminaries of Political 
Econom y—Adam Smith and our Modern Economy 
—Malth us—Ricardo—The Growth of Capital—Cost 
of Prod uction. 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (from Economie 
Studies), with a Preface by Alfred Marshall, 
Professor of Political Economy, Cambridge, 
Crown 8vo, 2s 6d. 


LONGMANS, GREEN & CO., 
39 PaTERNOsTER Row, Lonpon; New YorE, 
BoMBAY, AND CALCUTTA, 


Tue FINANCIER 
ot New York. 


ESTABLIS 


. Prelimi- 


SIxTH 


HED FIY YE 


RS. 


Weekly Issues with Over 


Ww 
to 


rFAaRKRSC », , f . , 
5,200 Pages Annually. 
“in 4 
The Ameri banking paper with the 
large 
Sul i L ead weekly in banks 
irom coa ( 
Carrie udive ements of 175 to 200 
pl Ure 1 iy > ~ he 
The best me or fore financial 
house esiring to reach the banking 
intere { America 
Subscriy 'wo Guineas per annum. 
a0 7 . o ore i , y , 
22, [Hames Street, New York. 
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SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


STOCK, 2s:s4 
Whole Page em on oe 20 0 0 
Half-Page .. Se 1010 0 

FINANCIAL & GENERAL. 

Whole Page ae oe ee 1414 06 
Half-Page .. se ee ee 710 0 
Quarter-Page ee 315 0 
Per Inch (Single Column) . $9 0 
Company Meetings, &c., per Col. 5 6 O 


ADVERTISEMENTS IN SINGLE COLUMN, 


Company Prospectuses and 
Issues of Stock Per Line 1 3 
Financial and General - 1 Q 
Banks and rene (terms of 
business) . os os a 09 
Special Trade and Auction rates can be had on 
application, 


4 Discount is allowed on Advertisements ordered for sia 
or more Insertions, 


OFrFicrs:— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


iE 


THE ECONOMIST. 
Shipping. 








Under Contract with H.M. Gov’ment. 


p & 0) Mail & Passenger Services 
ES TS 
EGYPT, INDIA, CHINA, 


JAPAN, AUSTRALASIA, &c. 
Conveying Passengers and Merchandise to 
All Eastern Ports. 


Pleasure Cruises 
ST 
(Rail & Steamship connections from London.) 


by S.Y. “‘VECTIS,” from MARSEILLES 
| ALGIERS, LISBON & LONDON | No.4, My.12 to My.29 
From London and Leith. 
SPITZBERGEN, NORTH CAPE, &c. | No.5, Jn. 28 to Jy. 25 | 




















[April 1 » 1911, 
Phipping -— Continued, So 


N.D.L. iu" 
° TRAVEL by 


LUX URI lous 


Lloyd Ser m ee “her 
ampton. To NEW YORK. Expr: a 
nesdays, calling at Cherbourg. Tw é os ; " 
on Sundays, from Southampton Cherhoee” 
To CHINA and JAPAN, Every 14 days, cn ourg, \MERI! 
Gibraitar, Algiers, Genoa, Naples, Por: dan oe” 
Aden, Colombo, Penang, Singap Hone kK —, | 


Shanghai, and Japan Ports, er ." 


Every 28 days, Reduced First a; 


Fares. To ALEXANDRIA from MARS} II Bs 

Calling at Naples on Wednesdays, yor ‘aee 

via Tunis and Syracuse every 14 oe 7 
nightly service to the Levant. Ry i th : “ 

rates from London via Paris, Marseilles Pip ar 

and Khedivial Mail Line to Alexandria and en 

—Apply to Keller, Wallis and ‘ » Wi ~ 


Street, E.C.; 26 and 27 Cockspur stre 





Fares—Cruise 4, from 15 Cns. ; 5, from 30 Gns. Seen nnn RERIreienrereee ae ae 
~ By the new T.S.S. “ MANTUA,” 11,500 tons, ny + STOCK FXG = I 
From London (*calling at Leith). I H E " TOC K EX( Hi A NGE, 
LISBON, THE AZORES, &c. - Cr.A, My. 20 to Jn. 12 | NOTICE. - 
*THE NORWEGIAN FJORDS Cr.B, Jn. 15 to Jn. 29 Members of the Stock Exchange — . : 
*NORWAY, COPENHAGEN, &e. i Cr.C, Jy. 11 to Jy. 29 | to advertise for business pur} rea 
Fares Cr. A, from 20 Gns. ; B, 12 Cns.; C, 15Gns. | Circulars or Business Commun to persons 
a, | other than their own Principals 
Ill t ted Hi db k A lic ti n Persons who advertise as B rc | 
ustra € an 00 § on pp alo Dealers are not Members of the . ? 
; yay der the control 5% Mr } expels 
P & O | Northumberland Avenue, W.C. / ! London Or Me ee ee 
° Members issuing Contract N lired | 
Offices (122, Leadenhall Street, E.C. use such a form as will provide | i eens Set Bart 
} “Member of the Stock Exchange, | t 
immediately follow the signature 
ODA Ones Orv OO A List of Members of the Stock | 
are Stock and Share Brokers may at 
AU STRALIA Bartholomew-lane entrance to the Ba Engla Dividend 
or obtained on application to 
BY EDWARD SATTERTHWAIT! 
ORIENT LINE Secretary to the Committee of the st Exchar 
” Committee Room, The Stock Ex . ; 
Under Contract to carry His Majesty’s Mails. . een : : 
From L. ,ONDON rvery ALTERNATE FRIDAY NCHESTER STOCK EXCHANGE 
calling at GIBRALTAR, MARSEILLES, MA 5 NOTICE ee 
S, > . JON " + “* 
m AP a POST GAID, ant Ok — No member of the Manchester St 
Managers—F’. Green & Co., Anderson, Anderson allowed to advertise for business | s 
& Co For passage apply to the latter firm at issue circulars to persons other tha wn prin 
Fenchurch avenue, London, E.C., or to the cipals. Persons who advertise as ! Share 
Branch Office, 28 Cockspur street, S.W. Dealers are not members of t } ange 
Norn 2 » ol of Che Comnmittes 
LPP OOP sy under the contro 7 
Oo Pnfnd oO The Prevention of Corrupti Act, 1906, makes 
, : : —— the giving of an undisclosed comn nacrimina indie 
RIO TINTO COMPANY, LIMITED. offence, and no Member of this Exchange may $90, UU 
divide commissions with anyone. 
Notice is hereby given, that the THIRTY- A member issuing a contract note shall use suet 
EIGHTH ORDINARY GENERAL MEETING | 8 form as will provide that the words * Member 
of the Shareholders will be held at the Cannon | the Stock Exchange, Manchester,” shall immed 
| street Hotel, London, E.C., on WEDNESDAY, the | ately follow the signature. ; 
Sth April, 191], at half past 12 o'clock precisely, A list of Members of the Manchester Stock bx 
he purpose of receiving the Directors’ Report | Change who are Stock and Share Brokers may be ro 
ind Statement of Accounts, for the Declaration of | obtained on application to <r 1 90,6 
aD vidend, und for other ]} irposes, JOHN N CAl , S retary. Vs vw 
Holders of Share Warrants to bearer will receive Committee Rooms, Manchester Stock Exchangt a , 
a Ticket of admission, on depositing their Warrants 
in accordance with the Articles of Associationthree ASHANTI GOLDFIELDS ¢ ORPORA- 
days prior to the Meeting, at the Company’s Offices 5 oe oe 7 me 
= Tener een TION, LIMITED. 
| Che retiring Directors are C. W. Fielding, Esq., coeae — 
| who offers himself for re-election, and Lionel Notice is hereby given th at t RANSFER 
| Sartoris, Esq., who does not seek re-election. The | BOOKS of the Ordinary Shares xck 
Board proposes for the approval of the Meeting the | partly-paid will be CLOSED ! wore 
election of Viscount Milner, P.C., G.C.B._,G.C.M.G., April 15th, both dates inclusive, to e prepara 
in his place. ot Warrants for Dividend No. 16 of 49} . S 
The retiring Auditors are Messrs Turquand, | the amounts paid up on the i i . 
Youngs and Co., who, being eligible for re-elec:ion, | Corporation, viz. :- -1/- on the fu paia 7 oa |. ar i! 
offer themselves accordingly. 6d on the partly-paid Shares payabic, -t ferry 
The Transfer Books will be closed from Saturday, Tax at 1/2 in the £, on and alte! coll A} : 
the 8th, to Saturday, the 29th prox., both days | 1911.—By rig the Be ee | it Ww 
lusive.—By order of the Board, W. MANN, cretary & 
J. GORDON MACLEOD, Secretary. meatinent Office: | 
Offices of the Company, 6 Southampton street, | Wi | 
3 Lombard street, London, E.C., Holborn, London, W.C. | halos 
28th March, 1911. 28th March, 3911. _— 
ale 
NOW READY. April Issue. ONE SHILLING. ucvant 
_ | | 
The Scandal of Money-lending Banks and a Proposed Remedy. By | 
ey fF 4 
| Don José Yves Limantour and the Finances of Mexico. By G. If 
| French Minister Plenipotentiary to Mexico. : 
The Present Position of Our National Finance. By HENRY A. WAT! | 1900 
and T. HYNES, Barrister-at-Law. niot Ih 1199 
How the Continent Finances its Railw: ays. By DR. NEUMANN DE aay ae a 
of the Hungarian State Railw: iy Department. | 2 
S. 1% 
| TOPICS OF THE MONTH. ANALYSIS OF THE MONTH'S REPORT 5 
NEW CAPITAL ISSUES. STATISTICAL RECORD. | 1904 
| Publisher, 2, Waterloo Place, Pall Mall, S.W. ie Xs 
| 1 1906 
5 than 
WHITELAW’S TELEGRAPH CYPHERS: er 
emtmicsniaseninianenilacdeisitlasina nibiats 1 199 
ARTiFioMu4L Worps: (With at least two } 1,020 millions, and 160 millions extra wordt, | = 8 
| eae @ letters difference), 401 134 | 1909 
DICTIONAR ROUPS, 457,000, with at least two letters difference, and a check letter. _ as betort | as 
ARY WORDS: All the various selections of these, a0 long in use, remain in fall or 4410 
and have been included in the New Berne Official Vocabulary. 
Eaplanatory Prefaees and Specimen Pages will be sent on Application. 
WHITELAW'S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. | 
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= TELEPHONE AND TELEGRAPH COMPANY. 


nt which has marked previous years still con- 
evenue for the year was $31,933,214.49, out of 

. terest $5,077 321.33, and dividends $20,776 ,822.12 
26 079.071.04, shows an increase notwithstanding the 
lividends due to the exchange of convertible bonds 


aati - STATEMENT OF EARNINGS AND EXPENSES. 

ce 1909. 1910. 

P ue ee we) we» $15,949,213 73 $19,205,494 35 
; revenue from Associated 


o oe ee 10,661,431 05 10,838,442 84 
r ffic (net oe oe oc ee 4,360,104 94 4,893,513 39 


95,723 97 95,119 69 
: 1,694,867 76 325,758 44 
$32,761,341 43 &3 8,328 71 

o . 2,570,575 57 3,425,114 22 
$30,190,765 86 $31,933,214 49 


7,095,377 3 5,077,321 33 


; Balance ee ee ee ee $23,095,388 52 £26.85 »,89 316 
Nir 17,036,275 64 20,776,822 12 
ance od oe es aw $6,059,112 88 $6,079,071 04 

. I CS .. we en “ $3,000,000 00 $3,000,000 00 
ar S oe ee ee ee ee 5,059,112 88 3,079,071 04 


$6,059,112 88 $6 079,071 4 
CHARLES G. DvuBOIS, Comptroller. 

CONVERTIBLE BONDS. 

isiness, December 31, 1910, $111,059,000 of 


1 $150,000.00 vertible bonds sold had been handed in for 


as itstanding at that date $38,941,000. 


SHARE CAPITAL. 


version of the bonds, there has been an increas« 


f $6. 860,300 the outstanding share capital. This increase has 
uted. The number of shareholders, 40,381, on 
1910, shows an increase of 4,558 during the vear. 


ISSUES OF CAPITAL STOCK AND BONDS. 


no issue of share capital during the year except 


Ans onvertible bonds. The amount of these bonds 
tanding at the time of this report is about $350,000 000. 
S the Collat sel 4s have been issued in the course of the 
\y m with the programme for rearranging the territory 
red ear, and other similar purposes. 
It will be nex sary, towards the close of the year, to do some 
; g | should conditions remain much as they now are this 
done by an issue of share capital to the stock- 
doders. The time and amount of the issue will be determined 
= ater r that any change in conditions may be taken 


Last 1 stated that the premiums received over the par 
ralu fcapital issues were over $14,000,000. The conversion of 
| nds inte k during the year has increased this premium 
| 

ANNUAL EARNINGS AND DIVIDENDS. 

} Net Dividends Added to Added to 


Revenue, Paid, Reserves. Surplus. 

* ~ + & S 
We 5,486,058 4,07 601 937,258 470,198 
‘Ml ose 7,398,286 5,050,024 1,377,651 970,611 
ao 7,835,272 6,584,404 «522,247 +=: 728,622 


| vs os 10,564,665 8,619,151 728,140 1,217,374 
11,275,702 9,799,117 586,149 890,435 
13,034,038 9,866,355 1,743,295 1,424,388 
) ese 12,970,937 10,195,233 1,773,737 1,001,967 
f' os se 16,269,388 10,943,644 3,500,000 1,825,744 
18,121,707 12,459,156 3,000,000 2,662,551 
: 23,095,389 17,036,276 3,000,000 3,059,113 
| os se 26,855,893 20,776,822 3,000,000 3,079,071 
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AMERICAN TELEPHONE AND TELEGRAPH CO. 


EXTRACTS FROM THE REPORT FOR THE YEAR ENDING DECEMBER 31. 1910. 


| 
| 
| 
i 
Copies of the Report may be obtained from Baring Brothers & yan Limited, 8, Bishopsgate, London. am 


a 


i iv Ji 
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BALANCE SHEET, DECEMBER 31, 1916 
ASSETS. } 
Stocks of Associated Companies .. 5 2356,662, 338 
Bonds of Associated Companies : 2 885.000.0 | 
Capital Advances to Associated Compa : 34,165,499 
= 393.7] ; j 
Telephones es a on ‘a . %11,568,956.04 oo | 
Real Estate . 184,730.44 | 
ng Distance Telephone Plant .. 7 45,948,391 .62 
ames ) 70? ORR 10 
Cash and Depos ‘a as ‘ $13,109, 340,32 oe |i 
Short Term Notes ; a na : 627,466.52 
l iH SOF a4 | 
Special Demand Note ‘ a Pe , 16.9 9.34 | 
Current Accounts Receivable ed 6,093.415.42 | 
Treasury Bonds ee ; ai is 17,300,000.00 | 
| 
ABILITIES ~ 
( ipital Stock ee ee eo . = 1.00 | 
Four Per Cent. Collateral Trust Bonds, 1929 $78,000,000.0 : oe 
Four Per Cent. C nvertible Bonds, 1936 38,941,000.00 1] 
Five Per Cent. Coupon Notes, 1907 100.0% 1 
Five Per Cent. ¢ Ipon Notes, 1910 ‘ 22,00 
Other Notes Payabl i ‘ 13,150,000.00 
Indebtedness to Western Union Teleg aph ¢ 


| 
une ne Co. Stock payable 
1912 to 1915.. . oi ix ae! = 16,500,000.00 

146,618,000.00 


Dividend Payable January 15 * “ ae $5,266,712.0 | 

Interest and Taxes Accrued, but not due ; 2.163.658.8 | 
Current Accounts Payable : oe 35,895.44 

Reserve for Unearned Revenue .. an ae 2,758.99 } 

8,027,025.26 | 

De} iation Rese = 37.425.080.08 } 

Surplus ea 2, 109,671.89 | 

—_—— j + 751 7} 

— | 

= ) 





Diagram showing the growth in Subscribers’ Stations connected || 
to the American Telephone and Telegraph Co., and Associated | 
Companies (Bell System). 

On January 1, 1911, there was one Bell Telephone Station to |} 
each 16 of the 7 tal Populat ! I the ( lted Stat 1] 
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726 THE ECONOMIST. 


A Prospectus has been file: 1 with the Regist: 


THE WESTRALIA UN 
CAPITAL 


THE PARTICIPATING PREFERENCI SHARI 
The Part ating P. fer Shar hav : K t 1 wil 
repayment of Capital in priority to t ) - 
ree ORDINARY SHARES will rank “ e 
Pre e Shares after the iyvment t Liv 


| x oe E of PARTICIPATING 1 
are it ed r Sul riy at 


DIRECTORS. 


Sir ROBERT EDGCUMBE, Kt Ld | D 


BANKERS. 


‘ 1 
Th I I 


B \ 11 | t 
W i it I ae 
SOLICITOR. 


( | } 


| CONSULTING ENGINEER. 

| BROKERS. 

it H ( \ 

| 

| . AUDITORS. | 7 
SECRETARY AND REGISTERED OFFICES. 

| | the Ba 

|| 
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ir of Joint Stock Companies, which states, among other things, the followin 
The SUBSCRIPTION LIST will OPEN on MONDAY, the 3rd day of April, 1911, and will CLOSE on or before 


ITED GOLDFIELDS, Lim) 


jer the Companies (Consolidation) Act, 1908) 


£750 ,000, 


Divided into 750,000 Participating Preference Shares of 10/- each, and 750,000 Gedney Sheen of 





_— ’ 
a April 1, 1911, il 
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» the 5th day of Ar 1 ‘ = 


TED 


10 - each, 
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DOMINION OF CANADA 834 
1909/34, ; 


*S INTEREST due lst June, 
; lent med Loan will be PAID 
477 r ste by the Bank of Montreal, 


LOAN, 


\] aaa et, E.C. The Balances of the 
lst Mav. 10 , be struck on the evening of the 
| Pitted de pe which date the stock will be 
| lend 

i} ‘ I Y Y ! e . . 

| . left for examination between 


' 

nd two o’clock (Saturdays ex- 
| ‘ayS prior to payment being 
} ‘ny be had on application on and 
| ; ‘y, 1911.—For Bank of Montreal, 
| ! Three, [\LLIAMS TAYLOR, Manager. 
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enn 


————"——"_~-~~~~ ~~ ,;<. 








THE ECONOMIST. 


ROYAL NORWEGIAN GOVERNMENT 
GUARANTEED 4 PER CENT. BONDS OF 
DEN NORSKE ARBEIDERBRUG OG-BOLIG 
BANK 
(Agricultural Properties Bank of Norway). 
ISSUE OF £800,000. 


Notice is hereby given that the DEFINITIVE 
BONDS of the above Issue will be READY for 
delivery and can be exchanged for the fully paid 
letters of acceptance on and after Monday, Srd 
April, 1911, at the London City and Midland Bank, 
Ltd., 5 Threadneedle street, London, E.C., or any 
of its branches. 

Letters of acceptance must be left three clear 
days for examination. 


3lst Macch, 1911. 


ee 





Second Edition. | 


WRICHT'S “YIELD TABLES.” 


Giving at a Glance the actual r to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 


f danom 


“Throughout the whole gamut 
dividends, prices, and yields probabl 1 improb- 
able, Wright's ‘Yield Tables accurately and clearly 
leads the investor, saving him many an intricate 
calculation.” — Westminster Gazette, 


PRICE - - TWO SHILLINGS. 


Effingham Wilson, 54 Threadneedle Street, E.C. 
or 


ost free 


from 


A. W. Wrieut, Langdale, Woodside Grove, North 
Finchley, N. 
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canal 


The SUBSCRIPTION LIST will OPEN on MONDAY, the 3rd April, 1911, and will CLOSE at or before 4 o'clock on the {o) 


THE TUCUMAN 


SUGAR Co., 


BUENOS AIRES (COMPANIA AZUCARERA TUCUMANA), 


Formed under Argentine Law. 


SHARE CAPITAL: ISSUED AND PAID UP, 30,000 SHARES OF $100 GOLD EACH (£600,000) | 


RESERVE FUND, $705,023 GOLD (£141,000). 


Redeemable within 20 years. 


ISSUE PRICE 95 per cent., 


Agents for the 





Messrs. Glvn, Mulls, Currie and Co., acting as 
firm of Mes Ernesto Tornquist and Co., Limitada, Bankers, 
of Buenos Aires, are author sed by the ( mpany (whose Head 
Office is Bartolome Mitre <31, Buenos Aires) to receive sub- 
scriptions for the above-mentioued Debentures 

The Debentures will be to Bearer, with half-yearly Interest 
Coupons attached, payable on rst May and 1st November, the 
first coupon for a ful] half-year’s interest being payable on the 


ist November, 
scrip Certincates 


] j rnir 1 r n 
Bearer will be issued against Allotment 


Letters, duly receipted, to be exchanged on completion of all 
payments for the Debentures when the same are ready for issue, 
of which due notice will be giver 

The Debentures are redeemable within 20 years by the applica- 
tion half-yearly, commencing in October, 1911, of a cumulative 
sinking tur f 3 per per annum, in purchases under par 
and accrued interest o1 by drawings at par. Drawings when 
necessary will take place in April and October, and the drawn 
Debentures will be redeemed on the first of the tollowing month. 
The Company reserves the power to increase the sinking fund 


the outstanding 
previous notice 


l@emm 


Or to re at par the whole or any part of 
Debentures at any time on giving three months’ 


Any Debentures not previously redeemed will be repayable on 
ist May, 1931. 
The Coupons and Debentures are made payable at the Bank- 
| ing House of Messrs. Glyn, Mills, Currie sae Co., No. 67, 
Lombard Street, London, E.C. 


secured by a deed of Hypothecation 
of the River P] Trust, Loan and 


The Debentures will be 
duly registered in the name 


iate 


Agency Company, Limited, of Moorgate Street, London, as 
Trustees for the Debenture Holders, which will constitute— 
A first Mortgage on— 

All the properties of the Compa any, comprising the 
Fstates and Factories Le Florida,’ ‘* Lastenia,” ‘‘ San 
Andres ‘La Trinidas and ‘‘ Nueva Baviera,” repre- 
sen otal value of aad $7,300,527.17, equals {1,460,000 
as follows 

Buildings and 
Machinery. Land. Total 
Gold $. Gold $. Gold $. 
La Florida ...... QT1.163°95 oe 1,013,000 .. 1,924,163°95 
EMME 6iisicees 1,010,364°68 .. 877,000 .. 1,887,364°68 


San Andres 
La Trinidad 
Nueva Baviera .. 


543,553.91 «- 
542,745°29 «- 
35339934 ++ 


(a) $3,361,527 17 


£672, £787,800 .. 
a Cost $5,509,294,36, less Amortization Seas 
b As valued by independent valuers, but standing in the Books 
of the Company at $2,947,662,13 (Gold). 


4° 97 ,00O ee 
542,000 «. 
710,000 ee 


1,040,553°9I 
1,354,745°29 
1,063,399 °34 





= (0)$3. 939 000 


$7,300,527°17 








t$5 = £ 200 .. £1,460,000 


The Company reserves the option in the event of disposing 
of any part of its property either to substitute other property 
of an equa] value to the satisfaction of the Trustees for the 


Debenture Hold 
standing Debe 

The pro eeds of 
of the Debentures 
the 1st May an 
as working 
pany. 

The profit 


ers, or to pay off a proporti 


itures 


nate amount of out- 


this issue will be 1 


applied in the redemption 
still 


outstanding (£172,700, repayable on 
i ist July next). The ed e will be available 

apital and for the general purposes of the Com- 
> of the 


Tucuman Sugar Company since its founda- 


tion, before deducting interest on br ae money, and on the 

Debentures, were as follows (reckoning $< G 1d to the £ ster- 

ling :— a 

Year ending 

31st March. Capital. Profits. Dividends paid on Shares, 
1896 £400,000 £180,015 1opercent. = £40,000 
1897 9 II1l,247 19 99 40,000 
1898 ‘ 64,100 eo 24,000 
1899 i 73,615 6 a 24,000 
1900 bs 91,710 eS 28.000 
Igo1 a 93,201 oF iat 28,000 
1902 500,000 133,263 er ak 30,000 
1903 o 144,594 6. 30,000 


————__ 


Issue of £600,000 Five per Cent. First Mortgage Debentures, 


In Debentures of {100 and {20 each, bearing Interest at 5 per cent. per annum, se 
first Mortgage on the Lands and Factories of the Company, of a value as detailed below of £1,460,000. 


Trustees for the Debenture Holders.—THE RIVER PLATE TRUST, LOAN AND AGENCY COMPANY, LIMITED. 


payable as follows: —{5 per cent. on Application, £30 per cent. on Allotment ; 
cent. on 1st May, I9gII ; £30 per cent. on 1st June, 1911—{95. 


Subscribers can pay in full on Allotment, or on any instalment date, under Discount at 4 per cent. per annum. 


el RT LL LT 


4 » ner 


Year Ending 


31st March. Capital. Profits. Dividends paid 


nm Shares 


1904 £500,000 £145,480 6 per cent. = £30,000 

1905 ” 262,081 ws , 00 

1906 256,938 15 ” 75,000 
1907 * 137,964 15 ee 7: O00 
1908 ” 95,929 6 200 } 
1909 " 182,445 10 ” 0 | 
IgIo a 136,826 O. 3 


Average 84 per cent. 
Amount required for the service of this issue :— £48,000 1 
Out of above profits sums aggregating to £570,500 were carried 

Reserve and Amortisation Funds. 

The foregoing particulars are furnished by the C 
certihed by Messrs. Ernesto Tornquist and Co., Limitada 

The former issues of Debentures by the Company ar 
on the London Stock Exchange, and applicatio 
for a quotation of the present issue. 

Copies of the following Documents can be se 
tion at the Office of Messrs. Ashurst, Morris, Crisp and ( 
17, Throgmorton Avenue, London, E.C., namely 

Translation of the Company’s Statutes 
2. Copy of the Trust Deed to secure the Debentures 
and the form of Debenture. 
3. Valuations of the Land above referred t 


to 


Translation of the last Report and Balance-sheet 
of the C ompany. 
Applications for the Debentures can be made on the accom 


panying form, and lodged with Messrs. Glyn, Mills, C 
Where no allotment is made, the deposit will | 
full, and if a smaller amount of Debentures than for is 
allotted, the balance of the deposit will be applied towards the 

amount payable on allotment. 

Default in payment of any instalment will render allot 
ment liable to cancellation, and previous payments to forfeiture 

Prospectuses and forms of application may be 
Messrs. Glyn, Mills, Currie and Co., Bankers, 67, Lombard 
Street, and the Brokers, Messrs. Alex. Wilson and Sons, 1! 
Birchin Lane, E.C. 

April, rgrt. 


= epidemic mentees a 


This form with cheque for the amount of the 


be forwarded to Messrs. Glyn, Mills, Currie and C 7 
bard Street, London, E.C. 
THE TUCUMAN SUGAR COMPANY, | 
(COMPANIA AZUCARERA TUCUMANA) | 
Formed under Argentine Law. 
Issue of £600,000 Five per Cent. First Mortgage Debentures | 


(in {100 and £20 Bonds). 


To Messrs. GLYN, MILLS, CURRIE AND CO. 


(Agents for Messrs. Ernesto Tornquist and Co., Limi tada 

Gentlemen,—Having paid to you the sum of........+-+- ‘ 
Pounds, being a deposit of Five per cent. on /..... 
Debentures, I/we request you to allot me/us that amount ot 
such Debentures, of which J...........ccccccceerees in 4,20 
Bends, upon the terms of the Prospectus dated Apri!, 1gtt, ane 
I/we hereby agree to accept the same or any s r an 


that may be allotted to me/us, and to pay the further insta 
ments as provided by the said Prospectus. 


FSIATARATO — coccccscacccepencacangecednegoneesonisasesfcccooonscecens 

; x 

Name.or Names in full ...........ss.eee0e ob. -secameesnesouneaee 
PGR CRD _... dprctaaidccanchacibnsndediag teabeedientanTpsonesqneusesoseerer™ 
} 
ssucmnmueton 
sa hocesamncanpscudeennmeibesdekiabaduedrs 1 

Profession or Occupation ..........+. weceheececsesessooneeooes* 


i 

t 

* In case of Joint Accounts, one Signature will be ace } 
N.B.—Please state what amount in £20 Bonds is desite¢. al 
As holders of Five per Cent. Bonds of the tgot 'SSUe) "| 

i} 


° llot- I 
payable on 1st May next, will receive preference in the allo | 





ment please state below what amount, if any, of such bonds 
you hold. —— 
I am/we are the Holder of J£......css-s0+ eh tisienseks 5 | | 


cent. Bonds of the 1901 issue. 


nd eet OO) 


